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The Financial Situation 


ITHOUT question the outstanding financial 
development of the past week was the extraor- 
dinary success of the mid-month financial opera- 
tions of the United States Treasury. Not only the 
obligations offered in exchange for maturing notes, 
but, according to reports, those offered for cash, were 
taken with avidity by individuals and non-banking 
institutions as well as by the banks. The 15-18 year 
bonds as well as the 18 month notes were easily 
disposed of. The rates, it is true, were quite at- 
tractive as compared with some that have obtained 
during recent months. Yet the fact remains that in 
obtaining funds the Treasury revealed an ability 
few if any believed it to possess at present. 
While a large part of the success of the operation 


Strangely enough, this improvement in sentiment, 
or rather this expression of it in the markets, so far as 
it is real, occurred during a week in which the news for 
the most part rather strongly suggested that the Presi- 
dent is once more under the influence of the spenders 
among his advisers. It likewise coincided in point of 
time with what seemed to be a recurrence of the dis- 
position on the part of numerous business leaders to 
desist from ‘‘weasel words’? about co-operation, and 
to demand in plain language obviously needed bud- 
getary and other reforms, as witness the address of 
Mr. Aldrich, Chairman of the Chase National Bank, 
and the resolutions of the Congress of Industry in 
session in New York City under the leadership of the 
National Association of Manufacturers. 


is to be attributed to 
artificially swollen excess 
reserves of the banks and 
the plethora of funds await- 
ing an opportunity for fa- 
vorable investment, which 
had been made exceedingly 
difficult by the absence of 
new issues as well as by 
adverse general conditions 
created by the Govern- 
ment, it is necessary none 
the less to conclude, or so 
it seems to us, that a very 
substantial proportion of 
the investors of the coun- 
try have been and are 
strongly inclined to accept 
more or less at face value 
the conciliatory assurances 
which have flowed so 
freely from official quar- 
ters in Washington of 
late. That such is the 
case seems to be con- 
firmed by reports from 
bankers and brokerage 
houses indicating a feel- 
ing of somewhat greater 
hopefulness and confidence 











Strong,Words but True 


“I submit that if we in this country con- 
centrate on direct home relief and eliminate 
work relief as far as possible, the budgets of 
the municipal, county, State and Federal 
governments can be brought into balance, 
and that if this is not done we will soon be 
faced with a situation the seriousness of 
which cannot be exaggerated.’’—Winthrop 
W. Aldrich, Chairman of the Chase National 
Bank of New York, in recent address on the 
Pacific Coast. 

In defense of this strong statement, Mr. 
Aldrich not only expressed the opinion, based 
upon mature consideration, that work relief 
costs at least three times as much as home 
relief, but also and equally as emphatically 
objected to work relief on the ground that it 
embodies the mischievous theory that pros- 
perity can be produced by creating public 
debt. ‘ 

Truer words, in our opinion, were never 
spoken. Not only that, but no more impor- 
tant subject is before the nation at this time 
than the one to which this practical banker 
is thus addressing himself. 

If, within a reasonable time, there is no 
sincere, judicious effort to balance not only 
the national but every other budget, the 
country will realize that all this fine talk 
about a “turn to the right’? has been but 
sounding brass and tinkling cymbals. 

There is abundant evidence that our more 
intelligent business leaders appreciate this 
simple but all-important fact far more thor- 
oughly than they did a year ago. Is there 
not some way in which it can be brought 
home to the rank and file of the people? 

If only that could be done, the battle over 
the budget question in Washington would be 


Large Spending Indicated 


It is true that no official 
word has been forthcoming 
concerning the attitude of 
the President toward the 
spending program of Mr. 
Hopkins, and only a well- 
generalized statement con- 
cerning his decisions about 
the public works sugges- 
tions of Secretary of the 
Interior Ickes. Indeed, the 
information, or what passes 
as such, concerning these 
projects in the first place 
does not carry an official 
quality. Yet press ac- 
counts of them, and state- 
ments to the effect that the 
President is favorably im- 
pressed with much that is 
in them, bear all the usual 
earmarks of having been 
inspired, although, of 
course, there is the possi- 
bility, even the probabil- 
ity, that some of the de- 
tails that have “leaked 
out” in this way have been 


on the part of their cus- won without a fight. 











permitted to become pub- 








tomers. 














Other Securities Also Benefit 


OLLOWING news of the success of the Gov- 

ernment financing, investors and speculators 
seemed to show a moderately greater readiness to 
buy other types of securities also. The result 
was greater activity in the stock and bond mar- 
kets and moderately higher prices. While trade 
reports indicated a continuation of the modest 
improvement that has been under way for some 
weeks past, there was no indication of any striking 
change either in the present state of business or 
in the outlook, although the advent of more sea- 
sonable weather was stimulating to retail trade. 
It seemed necessary also to trace this improve- 
ment, directly or indirectly, to a feeling of en- 
couragement resulting from the ‘‘rightist’’ cam- 
paign that has been under way, or at least it was so 
traced in general by those who make it a business to 
keep in close touch with market movements. 


licly known in order to 
obtain an indication of the reaction of the public. 

There is the fact, too, that the President spent 
all the early part of the week in almost continuous 
conferences with such of his advisers as Messrs. 
Tugwell, Hopkins and Ickes, who are well known to 
be strongly in favor of elaborate governmental out- 
lays and many other activities of anything but a 
conservative nature. There can be no question of 
the fact, moreover, that reports coming from Warm 
Springs during this period definitely gave an impres- 
sion of great confidence on the part of these advocates 
of large expenditures. On several occasions dis- 
patches appeared from Washington, apparently 


inspired likewise, and pointing in the same general 
direction, including one which assured the public 
that a plan was under serious advisement among high 
officials by which the Government would undertake 
to subsidize new home construction to the extent of 
some 20% of the cost of such construction, it being 
asserted that some $1,000,000,000 of the taxpayers’ 
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funds might in this way be devoted to stimulating 
the housing program. 


A Dissenting Voice 


Only toward the end of the week did a few observ- 
ers at or near the scene of action provide any indi- 
cations of serious doubt about the accuracy of the 
impression that daily news items had given concern- 
ing the drift of official thought during the past week 
or more, as for example the regular Washington com- 
mentary of Mr. David Lawrence in the New York 
“Tvening Sun” on Thursday. Such expressions of 
opinion, moreover, were presented without support- 
ing evidence. We are firm in our belief that if, by 
his general attitude and his assurances, vague and 
lacking in specific promises though they have been, 
the President has led the people to believe in his 
intention to act with more care and conservatism in 
the future, and has taken advantage of this impres- 
sion consciously given to obtain large funds from the 
investors of the country, he has laid upon himself 
a solemn obligation to make these undertakings good, 
for undertakings they have become in these circum- 
stances, even though not specifically “nominated in 
the bond.” We can only express the earnest hope 
that the views of Mr. Lawrence about the intentions 
of the President may prove to be accurate, though 
they are distinctly in the minority. 

There has been a good deal of discussion in some 
quarters during the past few days of the probable 
effect of the success of the Treasury’s financial opera- 
tions upon the spending program of the Adminis- 
tration. It has, of course, been purely conjectural in 
nature. On the other hand, there is no difficulty in 
knowing what the effect ought to be. It is to be 
hoped that Secretary Morgenthau took pains to in- 
form the President plainly that in all probability 
many subscribers to the obligations he has just 
offered to the public were ready so to invest their 
funds because of the faith that had been instilled in 
them concerning Administration policies for the 
future, and that were this faith to be betrayed by 
further extraordinary extravagances, the reception 
given Government obligations in the future could 
hardly be expected to be good. Despite all the 
temptations arising out of the experiences of the past 
year and a half, we should be reluctant to suppose 
that the Administration would take the attitude that 
with the Treasury thus relieved of its immediate 
financial worries the Administration is set free to 
proceed with larger outlays. 


Congress of Industry 


HE meetings of the Congress of American In- 
dustry under the auspices of the National 
Association of Manufacturers proved to be of first 
rate significance. The platform adopted, for par- 
ticulars concerning which we refer our readers to 
another page of this issue, reveals clearly a con- 
viction on the part of the industrial leaders of the 
nation, whatever may be true of the rank and file, 
that it is still of the utmost importance for organized 
business to persist in its demands for the observance 
of the more ordinary rules of budget balancing and 
freedom of business from constant and hampering 
Government interference. The violent, unfair and, 
in our view, highly sophistical attack upon some of 
the more important planks of this platform delivered 
on Wednesday by Mr. Richberg, chief assistant to 
the President, strengthened rather than weakened 
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our firm belief that the manufacturers are wise in 
insisting upon looking out for their own legitimate 
interests and in demanding that the true welfare of 
the nation be given more careful and intelligent con- 
sideration in governmental circles. 

Frankness requires the plain statement that the 
words of Mr. Richberg seem to us hardly in accord 
with assertions that the Administration, wishing to 
be helpful to business, is prepared to withdraw from 
competitive activities, believes strongly that revival 
is occurring, and desires to be a “partner” with such 
executives as those to whom the speaker was talk- 
ing. To begin, consider his treatment of the plank 
in the industrialists’ platform reading as follows: 
“No group of men is wise enough to plan and control 
the operations of all our manifold business activi- 
ties.” What the authors of the statement had in 
mind was obviously a condemnation of what is 
known as “planned economy.” Mr. Richberg, how- 
ever, made it support a system of “planned econ- 
omy,” albeit a co-operative system, and moreover so 
used it as almost inevitably to raise doubt in thought- 
ful minds as to his own aptitude for practical, con- 
structive business planning of any sort. 

Strange Doctrines 

His denial of the existence of natural forces of re- 
covery impresses us as an economic absurdity, and 
his treatment of the plea of the manufacturers for 
removal of “uncertainties as to public policies” 
seems to us to be a plain misinterpretation of the 
rather obvious meaning of the authors of the words 
in question. We find his defense of National Re- 
covery Administration principles wholly unconvinc- 
ing, and finally—to go no farther into the subject— 
we call especial attention to these words that fell 
from his lips in the course of this rather remarkable 
address: “If business men were ready to move ahead 
and private bankers were prepared to encourage 
and support them, then the Government might wisely 
plan to contract its activities and expenditures and 
further to stimulate the advance of private enter- 
prise.” We print the address in full on another 
page, and earnestly suggest that our readers study 
it for themselves. 

Mr. Moley’s speech was plainly the well-inten- 
tioned discourse of a gentleman without experience 
in the world of business, a defense of the capitalistic 
system by one who obviously does not understand 
that system very well. Unfortunately, Mr. Moley, 
who is currently credited with being one of the 
leaders among those who have been urging the Presi- 
dent to adopt a more orthodox course, does not seem 
to be altogether in a position to speak for the Ad- 
ministration. Secretary Roper, who addressed the 
Congress on Thursday, adopted a much more friendly 
attitude than did Mr. Richberg, but at the same time 
gave evidence that this otherwise conservative mem- 
ber of the President’s official family has become an 
advocate of such undesirable programs as large 
public works construction, unemployment insurance 
and at least some of the features of the National Re- 
covery Administration. 


The Houde Case 
ae indication that the Administration, 
despite reports to the contrary, is determined 
to adhere to some of its most mischievous policies 
of the past is found in the fact that it has at length 
actually filed papers in a Federal Court in Buffalo 
in the long-disputed Houde Engineering case involv- 
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ing the so-called majority rule principle in labor 
representation in collective bargaining. The prin- 
ciple is one that American industry is fully de- 
termined to take to the United States Supreme Court 
if necessary. It would of course be idle to under- 
take to guess what the attitude of the courts will be, 
particularly in view of the conflict of legal opinion 
on many points of the New Deal activities. What we 
can be sure of is that, no matter what the legal as- 
pects of the issue turn out to be, the plan against 
which industry is struggling in this case is eco- 
nomically and socially undesirable. 


Home Owners’ Loan Revelations 


NE of the most remarkable developments of the 
past week is seen in the extraordinary an- 
nouncement on the part of the Home Owners’ Loan 
Corporation that it has already found occasion to 
begin more than a score of foreclosure proceedings, 
that only about 70% of its debtors have paid their 
obligations to the Corporation when due, and, by 
plain implication at least, that the Corporation was 
taking legal action only in cases of deliberate de- 
fault in the presence of ability to make payments 
due. Amazing reports have long been in circulation 
as to the laxity of this Corporation in making loans 
to home owners. But the facts thus disclosed show- 
ing such a record as this after so short a period of 
operations is nothing short of astounding, the more 
so since we had heard so much about conservatism 
of appraisal for the loans in question and the sound- 
ness of mortgage obligations acquired during a time 
when real estate values were exceptionally low. Of 
course investors in the obligations of the Corpora- 
tion fully guaranteed as to principal and interest by 
the United States Government need not worry about 
the safety of their investment as a result of this dis- 
closure, but the whole country may well be excused 
for wondering what the cost of this phase of modern 
experimentation will ultimately be. 


Federal Reserve Bank Statement 
HE condition statement of the 12 Federal Re- 


serve banks reflects no new tendencies this. 


week, although transactions relating to gold again 
are quite important. Foreign loans against gold, 
which appeared one month ago and then advanced 
to $15,765,000 on Nov. 14, have now been liquidated 
entirely, as the item has disappeared from the ac- 
counting for Dec. 5. On Nov. 28 these loans still 
amounted to $3,050,000, and it is hardly to be 
doubted that they were extended to Belgium. No 
metal was received from that country in the week 
covered, making it apparent that a cross-transaction 
with France or Holland was utilized to liquidate the 
loan. This statement applies, of course, only to the 
final $3,050,000 of the advance, since gold was pre- 
viously received from Belgium in amounts equiva- 
lent to the weekly declines from the peak. Monetary 
gold stocks of the United States advanced in the 
week to Dec. 5 in the huge sum of $49,000,000, largely 
as a result of imports, and the credit summary 
furnished by the Federal Reserve indicates that the 
aggregate is now $8,161,000,000, which is a further 
high record. These large receipts were compensated 
only in part by the deposit or sale of $24,348,000 
gold certificates to the Federal Reserve System by 
the Treasury in the same period. Since Federal 
Reserve holdings of certificates already were at a 
high record, this means that the aggregate here 
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also was lifted into new high territory. It is evi- 
dent that the Treasury is accumulating a backlog 
of gold, against which certificates eventually will 
be deposited with the Reserve banks, and the poten- 
tialities of credit expansion thus are mounting 
steadily, although they are already dangerously 
high. 

The deposit or sale of gold certificates increased 
the Federal Reserve holdings of these instruments 
to $5,111,620,000 on Dec. 5, against $5,087,272,000 on 
Noy. 28. Together with other adjustments, this 
resulted in an increase of total reserves to $5,350,- 
191,000 from $5,327,626,000. But liabilities also 
were increased, owing to a gain in circulation in 
response to seasonal demands. TFederal Reserve 
notes in actual circulation moved up to $3,213,- 
805,000 from $3,188,471,000. In contrast with the 
previous week, when a small increase was reflected 
in Federal Reserve bank notes, this form of cur- 
rency fell to $27,477,000 on Dec. 5 from $27,774,000 
on Nov. 28. Member bank deposits on reserve ac- 
count were off to $4,073,385,000 from $4,108,453,000, 
but Treasury and other deposits increased, and total 
deposits dropped only to $4,347,662,000 from $4,354,- 
021,000. The increase of total reserves and the small 
drop in deposit liabilities made for a gain in the 
reserve ratio to 70.8% from 70.6%, despite the in- 
crease of circulation. Industrial advances by the 
System continued their slow upward movement, a 
total of $10,204,000 being reported on Dec. 5 against 
$9,769,000 on Nov. 28. Borrowings from the Reserve 
banks fell slightly, as discounts were off to $10,- 
466,000. Bankers’ bill holdings of the System were 
stationary, for all practical purposes, at $5,682,000, 
while holdings of United States Government 
securities likewise were virtually unchanged at 
$2,430,204,000. 


Corporate Dividend Declarations 


AVORABLE dividend declarations by corporate 
entities the current week were again a feature. 
Alabama Great Southern RR. declared a dividend 
of $3 a share on the common, payable Dec. 31; a 
similar payment was made a year ago, which was 
the first since 1931. Eastman Kodak Co. declared 
an extra dividend of 75c. a share on the common 
stock, payable Jan. 2; previously, the regular quar- 
terly dividend of $1 a share was declared on the 
stock, payable the same day. J. C. Penney Co. de- 
clared an extra dividend on the common of $2 a 
share and 50c. for the quarter ended Dec. 31, both 
to be paid on that date; only 30c. a share was paid 
in previous quarters. Columbian Carbon Co. de- 
clared a special Christmas dividend of 20c. a share 
on v. t. ¢c. certificates, payable Dec. 24. United 
States Tobacco Co. declared a special dividend of 
$2.25 in addition to the regular quarterly of $1.25 
a share on the common stock, payable Jan. 2. 
American Gas & Electric Co. declared an extra divi- 
dend of 20c. in cash on the common in place of the 
regular semi-annual dividend of 2% in stock, as 
well as the regular quarterly of 25c. a share, both 
payable Feb. 1. Pittsburgh Plate Glass Co. declared 
a quarterly dividend of 40c. a share, payable Jan. 2, 
as against 35c. in the previous quarter. General 
American Transportation Co. (previously General 
American Tank Car Corp.) declared 871c. a share, 
payable Jan. 1; the last two dividends were 50c. a 
share on a semi-annual basis. Associated Oil Co. 


declared a common dividend of 50c. a share, to be 











3518 


Financial 


paid Dec. 20; same amount was paid last March. 
Briggs Manufacturing Co. declared a dividend of 
50c. a share on the common, payable Dec. 29; in 
previous quarters 25c. a share was paid. With the 
announcement of American Cyanamid Co. of a divi- 
dend of 10c. a share, payable Jan. 2, on the class A 
and class B shares, making a total of 35c. for the 
year, it was stated that the directors hope to be able 
to make quarterly distributions in the future. 


Business Failures 

ae beta ony: in commercial lines in the United 

States, so far in 1934, have been greatly reduced, 
both in number and in the amount of liabilities. 
There was a temporary increase in October, as to 
both of the particulars mentioned above, but this 
has again been reversed in November. Business 
defaults for that month, according to the records 
of Dun & Bradstreet, numbered 923 against 1,091 
in October and 1,237 in November last year. The 
record for the month just closed was close to the 
lowest of the year. For the month of September 
the number of business defaults in the United States 
was exceptionally low—it was below that for any 
month back to September 1920. 

Liabilities last month were also considerably re- 
duced, the amount being $18,349,791. These figures 
compare with $19,968,448, for October and $25,353,- 
376 for November 1933. Liabilities for September 
this year were exceptionally low, the amount being 
under that reported for any other month in 1934. 
With the exception of September, the amount of 
defaulted indebtedness for the month just closed 
was below that for any other month this year, in fact 
was less than the amount shown for any month fora 
number of years past. 

For the 11 months of 1934, the total number of 
business failures reported in the United States was 
11,222, against 19,175 in the same period of the 
previous year. If this ratio is maintained throughout 
December, business defaults this year will be con- 
siderably below those for any year back to 1920. 
The total of liabilities reported for the 11 months 
of this year was also considerably reduced compared 
with recent years. The amount was $244,337,556 
against $475,630,152 for the same time in the pre- 
ceding year. 

The reduction in the number of business failures 
last month, compared with the preceding year, was 
most marked in the Southwest. Separating the 
record by geographical sections, there are three 
Federal Reserve districts, in that part of the United 
States, where the number of defaults last month was 
practically one-half of those reported in November 
of last year. These three districts were the St. Louis, 
Kansas City and Dallas districts. Other sections 
where the reductions were relatively large were the 
Richmond and Atlanta districts. 

For the five large districts, New York, Boston, 
Philadelphia, Chicago and San Francisco, business 
defaults showed some decline last month, compared 
with last year, but the reduction was less than in the 
sections first mentioned. More than 72% of all 
the failures reported in the United States last month, 
occurred in the five large Federal Reserve districts; 
in November 1933, the ratio for the same sections 
was 68% of the total for that month. For the 


Minneapolis Federal Reserve District there was also 
a small reduction in November this year, but the 
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number of failures and liabilities was slightly larger 
in the Cleveland District. 

Separated by branches of business it was again 
the trading division that made relatively the best 
showing. There was a reduction in the number 
of defaults and in the liabilities in November for 
all three of the branches of business. For several 
months past the improvement has been more marked 
in the trading section than in the other two. Failures 
in trading lines last month numbered 597 with 
liabilities of $6,985,606; among manufacturing con- 
cerns, 223 for $6,395,716, and for the third division, 
chiefly agents and brokers, 103 involving $4,968.469 
of indebtedness. In November of last year, there 
were 820 trading failures owing $12,263.223; 311 
of manufacturing concerns owing $7,808,470 and 
106 in the third division, with liabilities of $5,281,683. 


The New York Stock Market 


F - igeer a dull and uncertain initial session, some 

rather substantial advances in the prices of 
equities were recorded this week on the New York 
Stock Exchange. The spirit of optimism which 
usually pervades the market in the pre-holiday sea- 
son was in evidence, and important groups of issues, 
such as the railroad and copper stocks, were marked 
upward materially in the mid-week sessions. Al- 
most all other groups likewise were active and 
higher, and the net result was a quite satisfactory 
general improvement. Activity also was quite pro- 
nounced, the turnover on Wednesday being the larg- 
est since July 27. The ease with which an im- 
portant Treasury financing operation was carried 
out contributed to the upswing, as did advances 
in grain quotations and the growing belief that no 
further railroad bankruptcies will be permitted by 
the Administration. 

The session on Monday was quiet, with stocks 
mostly a little easier in the turnover of about 750,000 
shares. The reaction to the Treasury financing an- 
nouncement of that day was awaited, but when it 
appeared on Tuesday that an unprecedented over- 
subscription was likely, interest in all securities 


increased. Stock prices were marked upward, with 


a number of extra-dividend declarations aiding the 
movement, and sizeable net gains appeared in nearly 
all parts of the list. The turnover mounted to not 
much under 1,000,000 shares. The gains were ex- 
tended, Wednesday, when turnover was 1,636,000 
shares. Railroad and copper stocks bounded for- 
ward in this session, which was one of the most 
cheerful witnessed in months. Reassuring state- 
ments by some Administration spokesmen aided the 
advance, and all groups of securities participated. 
There was less activity on Thursday, and some evi- 
dence of profit-taking, but the realizing sales were 
absorbed rather easily, and most equities again 
showed net gains at the end. Copper stocks con- 
tinued to forge ahead in spirited fashion. The deal- 
ings yesterday were on a much smaller scale than 
in the two preceding periods, but the undertone re- 
mained good. Small fractional recessions occurred 
in the bulk of stocks, but there were also a number 
of advances in quotations. 

In the listed bond market dulness was the rule on 
Monday, owing to the Treasury announcement of 
$900,000,000 new borrowing in addition to the re- 
funding of $992,000,000 obligations maturing 
Dec. 15. When it was seen that the Treasury issues 
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would be taken with alacrity, enthusiasm was 
kindled and bonds of all descriptions enjoyed a good 
advance on Tuesday. United States Government 
issues headed the movement, although this is most 
unusual while applications for new securities are 
being made. In this and the succeeding session, rail- 
road, utility and industrial bonds of both high and 
secondary ratings improved sharply. The gains 
were maintained Thursday and yesterday. In the 
commodity markets the tone was uneven on Monday, 
but improvement started slowly on Tuesday and 
increased on Wednesday, when large gains were 
registered. There was a modest reaction Thursday, 
but the upswing was resumed yesterday. The for- 
eign exchange markets witnessed some pressure on 
the gold currencies of France, Belgium and Holland, 
and new shipments of gold from Europe to the 
United States were arranged. But currency fears 
were little in evidence, despite the continued drain 
of the metal from the gold bloc. Reports of retail 
trade in the United States are quite favorable, but 
industrial indices remain somewhat uncertain. 
Steel-making operations were estimated for the 
week beginning Dec. 3 at 28.8% of capacity by the 
American Iron and Steel Institute, this being an 
increase of 0.7 point, or 2.5% over the previous week, 
despite the fact that the seasonal trend normally is 
downward. Electric power production in the week 
to Dec. 1 was 1,683,590,000 kilowatt hours, accord- 
ing to the Edison Electric Institute, but as the 
period included Thanksgiving Day, this was under 
the figure of 1,705,413,000 for the previous week. 
Mainly because of the holiday,car loadings of revenue 
freight in the week to Dec. 1 were 488,118 cars, a 
reduction of 73,195 cars from the total for the pre- 
ceding period, the American Railway Association 
reports. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 1015£c. as against 985¢c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 93%ce. as against 893,¢. 
the close on Friday of last week. December oats at 
Chicago closed yesterday at 55%¢c. as against 523,¢. 
the close on Friday of last week. The spot price for 
cotton here in New York closed yesterday at 12.70c. 
as against 12.80c. the close on Friday of last week. 
The spot price for rubber yesterday was 13.07c. as 
against 13.18c. the close on Friday of last week. 
Domestic copper closed yesterday at 9c., the same 
as on Friday of last week. 

In London the price of bar silver yesterday was 
24 11/16 pence per ounce as against 2454 pence per 
ounce on Friday of last week, and spot silver in New 
York at 5434¢c. as against 55c. on Friday of last 
week. In the matter of the foreign exchanges, the 
cable transfers on London closed yesterday at 
$4.943, as against $4.9814 the close on Friday of 
last week, while cable transfers on Paris closed 
yesterday at 6.5914¢. as against 6.59%gc. on Friday 
of last week. 

On the New York Stock Exchange 111 stocks 
reached new high levels for the year, while 15 
stocks touched new low levels. On the New York 
Curb Exchange 39 stocks touched new high levels, 
while 24 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 469,190 
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shares; on Monday they were 752,565 shares; on 
Tuesday, 951,960 shares; on Wednesday, 1,636,613 
shares; on Thursday, 1,422,045 shares, and on Fri- 
day, 1,023,370 shares. On the New York Curb Ex- 
change the sales last Saturday were 85,330 shares; 
on Monday, 136,700 shares; on Tuesday, 165,295 
shares; on Wednesday, 223,050 shares; on Thursday, 
221,805 shares, and on Friday, 215,685 shares. 

The stock market, after a dull and irregular ses- 
sion on Monday of the present week, experienced, on 
Wednesday, a perceptible improvement in prices, 
with all important groups sharing in the advance. 
On ITriday, however, the market was again given 
over to irregularity, and some issues at the close 
recorded fractional declines over Friday of the previ- 
ous week. General Electric closed yesterday at 
2014 against 2034 on Friday of last week; Consoli- 
dated Gas of N. Y. at 231% against 2374; Columbia 
Gas & Electric at 8 against 834; Public Service of 
N. J. at 30% against 31; J. I. Case Threshing Ma- 
chine at 5414 against 5454; International Harvester 
at 3914 against 3834; Sears, Roebuck & Co. at 4114 
against 4114; Montgomery Ward & Co. at 29% 
against 2984; Woolworth at 5434 against 5514; 
American Tel. & Tel. at 109 against 107%, and 
American Can at 107 against 10614. 

Allied Chemical & Dye closed yesterday at 137 
against 136 on Friday of last week; E. I. du Pont de 
Nemours at 9854 against 9834 ; National Cash Regis- 
ter A at 1814 against 17%; International Nickel at 
2352 against 23144; National Dairy Products at 
17 against 17144; Texas Gulf Sulphur at 3434 
against 35144; National Biscuit at 2954 against 
308.3; Continental Can at 62 against 6234; East- 
man Kodak at 11214, against 112144; Standard 
Brands at 1834 against 1934; Westinghouse Elec. & 
Mfg. at 34% against 3534; Colombian Carbon at 
7382 against 73814; Lorillard at 2214 against 221,; 
United States Industrial Alcohol at 46 against 43%, ; 
Canada Dry at 17 against 1614; Schenley Distillers 
at 27% against 2754, and National Distillers at 28 
against 2634. 

The steel stocks show modest recessions for the 
week. United States Steel closed yesterday at 3814 
against 38%, on Friday of last week; Bethlehem 
Steel at 30% against 3172; Republic Steel at 1414 
against 1514, and Youngstown Sheet & Tube at 19 
against 195g. In the motor group, Auburn Auto 
closed yesterday at 2652 against 2614 on Friday of 
last week; General Motors at 3314 against 333; 
Chrysler at 39% against 40, and Hupp Motors at 3 
against 3. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 2434 against 24% on 
Friday of last week; B. F. Goodrich at 1114 against 
11, and U. S. Rubber at 1714 against 16%. 

The railroad shares at yesterday’s close were, in 
some instances, fractionally higher than on Friday 
a week ago. Pennsylvania RR. closed yesterday at 
2452 against 237% on Friday of last week; Atchison 
Topeka & Santa Fe at 5514 against 5514; New York 
Central at 221% against 22; Union Pacific at 106% 
against 10714; Southern Pacific at 181% against 
1814; Southern Railway at 17 against 16%, and 
Northern Pacific at 2114 against 1934. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
42 against 42% on Friday of last week; Shell Union 
Oil at 7 against 7, and Atlantic Refining at 25 
against 257%. In the copper group, Anaconda Cop- 


per closed yesterday at 12 against 11 on Friday of 
last week ; Kennecott Copper at 1754 ex-div. against 
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1714; American Smelting & Refining at 375% against 
3614, and Phelps Dodge at 15%% against 141%. 


European Stock Markets 

RREGULAR price tendencies were noted this week 
in dealings on stock exchanges in the leading 
Kuropean financial centers. The London market 
was fairly steady, with advances in some sessions 
offsetting declines in others. A good start was made 
by the Paris Bourse early in the week, but the tone 
softened in later transactions. Pronounced un- 
settlement developed on the Berlin market on Wed- 
nesday, after it was announced by the German Gov- 
ernment that dividends on stocks of German corpo- 
rations hereafter will be limited, with excess earn- 
ings to be applied in loans to the Government. This 
development caused one of the largest breaks in 
German shares in recent months, and there was no 
tendency toward recovery in the subsequent session. 
The international currency problem continued to 
concern all markets, as the chief gold units remained 


weak in relation to sterling and dollars. Belgium 
obtained a 100,000,000 guilder loan from Dutch 


bankers on Monday, for a period of three months, 
renewable up to one year, and the very size of the 
advance was accepted as a further indication of the 
pressure being experienced by some of the gold units. 
Trade indices in Britain and Germany remain favor- 
able, with the upward trend in retail sales quite pro- 
nounced. In France the new regime of Premier 
Pierre-Etienne Flandin is tackling the problem of 
recovery with vigor. An Austrian conversion loan 
was offered in all the principal European markets 
this week, and the national finances of that country 
will benefit from the reduction in interest rates. 

The London stock market was cheerful at the open- 
ing on Monday, with small gains appearing in nearly 
all groups of securities. Liquidation in the latter 
part of the session canceled some of the gains. 
British funds were quite firm at the opening but 
closed with small net losses. Most British industrial 
stocks remained in demand and these issues showed 
the best results, although gold mining stocks also 
were better. The international section was dull. 
British funds declined sharply in an inactive session 
on Tuesday, but these issues remain far above the 
levels common up to a few weeks ago. In the in- 
dustrial section more gains than losses were re- 
corded, but international securities were soft. In 
another quiet session on Wednesday, British funds 
again receded, while industrial issues were irregular 
on profit-taking. Gold mining shares were mixed, 
and the international issues also showed uncertainty. 
The tone was somewhat improved on Thursday, but 
transactions again were on a small seale. British 
funds were soft at first but hardened later and 
closed without much change. Industrial issues were 
irregular, but international stocks reflected good de- 
mand after reports of a good trend in New York 
became available. Prices in general were well main- 
tained yesterday, although dealings were small. 
Copper stocks showed best results. 

Initial dealings on the Paris Bourse, Monday, were 
generally at improved levels as compared with the 
previous close. The general tone was optimistic and 
some securities held their gains, but profit-taking 
developed in other groups and net changes for the 
day were unimportant. Some French bank and 
utility stocks showed small losses, while interna- 
tional issues dropped more decidedly. Trading was 
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quiet on Tuesday, and changes again were small. 
A firm tone which developed toward the finish oc- 
casioned gains in a majority of securities listed at 
Paris. International securities were not much in 
demand. On Wednesday the trend was steady until 
the final hour, when liquidation appeared on a 
rather large scale and prices dropped sharply. 
Rentes lost ground on apprehensions that the budget 
would show a large deficit, and the unsettlement in 
the Government issues quickly spread to other de- 
partments of the market. In a quiet session on 
Thursday losses again were general. Indications of 
opposition to the Cabinet’s wheat restriction plans 
caused liquidation of rentes and other securities 
likewise were liquidated. International securities 
made a better showing than French stocks, owing to 
reports of the favorable trend at New York. Rentes 
were slightly higher in quiet trading yesterday, but 
changes were unimportant otherwise. 

Nervousness was apparent on the Berlin Boerse 
on Monday, as the trading was resumed for the week. 
Most securities registered slight losses, but the trend 
was irregular as some issues dropped sharply while 
others showed small gains. The tone improved Tues- 
day, owing to conclusion of an accord between 
France and Germany on the Saar basin plebiscite 
and its aftermath. Gains were small but general, 
with bonds and stocks alike higher. Overnight pub- 
lication of a new law limiting the dividends of Ger- 
man corporations caused a wide break on the Boerse, 
Wednesday. The new legislation provides that not 
more than 6% may be paid, excepting in cases where 
the rate now exceeds that figure, in which event the 
maximum is 8%. Stocks on which high interest has 
been current were swept sharply downward in a 
general wave of liquidation, which affected all equi- 
ties. Losses of 8 to 10 points were registered in 
some prominent issues, while 3 to 4 point losses were 
common elsewhere. Bonds were quiet and steady. 
In a dull session on Thursday the downward trend 
was resumed and additional recessions of 2 to 4 
points appeared in some market leaders, while losses 
in other issues were mostly fractional. Bonds re- 
tained their good tone. 


Anglo-American Relations 


MONG the most praiseworthy of all recent diplo- 
matic measures are those of United States 
Ambassador Robert W. Bingham, who is endeavor- 
ing to increase Anglo-American amity to the point 
where formal accords on world questions could be 
formulated by the two great English-speaking na- 
tions. Mr. Bingham has thrown out repeated hints 
in public addresses for an understanding on naval 
armaments problems, but in an interview now 
granted to the representative of the Sunday “Ob- 
server,” of London, he points out that much more 
could be accomplished than an immediate solution 
of the naval question. President Roosevelt, with his 
unprecedented party backing in Congress, is in a 
position to make binding and lasting agreements, 
Mr. Bingham said, and this circumstance provides 
an opportunity. “If the British Empire and the 
United States were agreed on the solution of any 
problem of diplomacy, that problem would no longer 
exist, for there is no combination of influences that 
could challenge its decisiveness,” the Ambassador 
remarked. He urged that the two peoples grasp 


firmly the present opportunity for lasting under- 
standing and initiate a technique of close diplomatic 
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co-operation. President Roosevelt made no com- 
ments on the published interview with Ambassador 
3ingham. Secretary of State Cordell Hull suggested 
on Monday, however, that the remarks are designed 
to combat a spirit of extreme isolation and nation- 
alism that had nearly wrecked the world. They also 
serve, he added, to emphasize the importance of sane 
and practical international co-operation. 


Naval Negotiations 


ISCUSSIONS of naval armaments were con- 
tinued at London, this week, by representa- 
tives of Great Britain, the United States and Japan, 
even though there seems to be little likelihood of 
agreement on a basis for the proposed 1935 confer- 
ence. The preliminary negotiations have reached 
the point where public declarations are being made 
on all sides. Norman H. Davis, chief of the Ameri- 
can delegation at London, made an appeal Thurs- 
day for an understanding, and in the course of his 
address he revealed the American position fully. 
After describing briefly the treaty structure care- 
fully built up in the post-war years, Mr. Davis re- 
marked that the fundamental issue in the current 
talks is that of continuing or discontinuing the naval 
equilibrium thus established. The American Goy- 
ernment stands for continuance, Mr. Davis added. 
The only alternative suggested at London is that of 
a new naval agreement based on the principle of 
equality of naval armaments, a principle which 
would not give equality of security, he disclosed. It 
was indicated for the first time in this address that 
an American proposal had been made for a substan- 
tial all-round reduction in naval armaments, to be 
effected in such a way as not to alter the relative 
strengths or to jeopardize the security of the partici- 
pating nations as established by the existing treaties. 
“Abandonment now of the principle involved would 
lead to conditions of insecurity, of international sus- 
picion and of costly competition, with no real ad- 
vantage to any nation,’ Mr. Davis remarked. 

The Japanese desire to terminate the Washington 
and London treaties is now well known, and efforts 
have been made by the Tokio Government to obtain 
the support of other signatories in abrogating the 
pacts. France and Italy were approached in this 
connection, but dispatches from those countries state 
that neither is willing to join Japan in the treaty 
abrogation. Tokio is expected to act alone on or 
about Dec. 20. The Japanese views on naval arma- 
ments were discussed in broad terms late last week 
by Foreign Minister Koki Hirota, before the newly 
assembled Japanese Diet, and it was then made 
plain that reduction might be acceptable to Japan 
provided all large fleets were brought to parity. In 
London dispatches of Thursday it was indicated that 
Sir John Simon, Foreign Secretary of the British 
Cabinet, had discussed the treaty problem with Am- 
bassador Tsuneo Matsudaira. The Japanese Am- 
bassador was urged to disclose what the Tokio Gov- 
ernment intends to do after denouncing the present 
treaties. 


Saar Plebiscite 


NE of the most important international agree- 
ments of recent years was concluded Monday 

by France and Germany, when those nations signed 
an accord for the settlement of financial and politi- 
cal problems that will arise if the inhabitants of the 
Saar basin vote on Jan. 13 to return to German 
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allegiance. A special League of Nations Committee 
had been considering such matters for a month at 
Rome, and the adjustment was reached in that city. 
The agreement, to which the French and German 
Ambassadors attached their signatures, removes the 
Saar plebiscite as a likely source of friction between 
the two countries, and it is, therefore, a primary de- 
velopment in the cause of European peace. AIl- 
though the Saarlanders will vote for return to Ger- 
many, adherence to France or continued rule under 
the League of Nations, it has generally been ac- 
knowledged by expert observers that resumption of 
German sovereignty is by far most likely, since the 
inhabitants are 98% German. The agreement signed 
at Rome was viewed as a French admission that this 
result is all but inevitable. The French desire to 
avoid friction was again indicated Wednesday, when 
the report of the Saar Committee was submitted to 
the League Council at Geneva. A French delegate 
proposed that neither French nor German troops be 
permitted to enter the Saar during the plebiscite 
period, if any call for a League army is found neces- 
sary. The British Government, which previously 
had shown aversion to the inclusion of any British 
troops in such a force, reversed itself and it was 
stated that British troops would be made available 
if necessary. Italy and Czechoslovakia likewise 
promised to provide armed forces for patrol of the 
Saar in the event of widespread disorders. 

The political part of the agreement signed at Rome 
consists of an undertaking by Germany, to be ob- 
served in the event the Saar votes for return to the 
Reich. Guarantees of political tranquillity are ex- 
tended to the Saarlanders who do not vote in the 
plebiscite, as well as to those who do vote. Rights 
acquired by the inhabitants in regard to social in- 
surance are to continue. To the entire Saar popula- 
tion, regardless of race, religion or political beliefs, 
Germany extends full guarantees against persecu- 
tion, reprisals or other action for a period of one 
year. On the financial side agreement was reached 
for a German payment of 900,000,000 French francs 
to France in payment for the mines which were al- 
located to France in the war settlement in return for 
German destruction of French mines. Germany is 
to deliver to France 11,000,000 tons of coal, but 
whether this is to be computed as part of the franc 
price or is in addition thereto is not quite clear from 
available accounts. The League Council adopted the 
Saar Committee report unanimously on Thursday, 
and members of the Council praised it as an augur 
of peace and good-will in Europe. It was made 
known in behalf of Germany that the provision for 
a neutral police force, in the event of disorders, was 
acceptable to the Reich. Germany, indeed, was said 
to be quite content ‘with the adjustment and the 
general change in the European attitude occasioned 
the surmise that the Reich probably agreed to re- 
enter the League of Nations in return for the conces- 
sions made by France. 


European Diplomacy 

HERE is ample evidence that some far-reaching 
adjustments of pressing political problems 

are now being negotiated in Europe and it is quite 
possible that they will terminate the series of crises 
to which the Continent was subjected this year. The 
Saar plebiscite understanding between France and 
Germany is the most striking indication of the 
course of diplomatic negotiations, but other signs 
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of increased amity are not lacking. Negotiations 
have been in progress at Paris this week between 
Foreign Minister Pierre Laval and the German 
special representative, Joachim von Ribbentrop. The 
utmost secrecy was maintained regarding the dis- 
cussions, but it is surmised that they concerned 
terms on which Germany might be willing to rejoin 
the League of Nations and perhaps become a signa- 
tory of the proposed Eastern Locarno treaty. Some 
observers are of the opinion that the way already 
has been prepared for one or another of these de- 
velopments by the Saar agreement. London dis- 
patches of last Sunday stated definitely that Ger- 
many may be willing to return to Geneva if legal 
sanction is provided for the rearmament upon which 
she is already engaged. It was noted in a Berlin re- 
port of Monday that Germany’s Foreign Minister, 
Konstantin von Neurath, seems to be considering 
return to the League if the Reich receives “fair 
treatment.” 

Negotiations between France and Italy for settle- 
ment of the problems affecting those countries also 
seem to be making some progress. Rome dispatches 
state that the discussions are well on the way toa 
satisfactory conclusion, and a visit to Italy by the 
French Foreign Minister, Pierre Laval, is held to 
be a matter of the not distant future. Only a formal 
international understanding for the preservation of 
Austrian independence stands in the way of a gen- 
eral accord, one observer states. But since France 
and Italy are agreed on the need for Austrian in- 
dependence, this may mean that Germany also is 
involved in the discussions. Indeed, it was reported 
from Vienna last Sunday that several officials of 
the German Government are in the Austrian capital 
conferring on Austro-German problems. 

Less satisfactory than these indications are some 
of the problems which the League of Nations Council 
considered this week in its special session at Geneva. 
Foremost among the troublesome matters is the 
growing conflict between Yugoslavia and Hungary, 
arising from Yugoslav charges of Hungarian re- 
sponsibility for the assassination of King Alexander. 
The Council heard arguments on this problem Wed- 
nesday in a private session, and is reported to have 
agreed on an immediate hearing of the grievances. 
In a Belgrade dispatch of Thursday to the Asso- 
ciated Press, it was reported that the Yugoslav Gov- 
ernment now has determined to expel 27,000 Hun- 
garians living within the country, and such action is 
hardly calculated to promote peaceful relations. 
Vienna reports stated that tension between the two 
countries was mounting, and overt acts were feared. 
The League Council heard a rather heated argument 
on the assassination yesterday, and the international 
atmosphere again was filled with rumors of un- 
toward developments. After Yugoslav and Hun- 
garian representatives stated their views, Dr. 
Edouard Benes, of Czechoslovakia, declared that any 
attempt to break up the Little Entente would result 
in warfare. This suggests rather clearly that the 
great Powers are suspected of interference in East- 
ern European affairs. 


Financial 


French Recovery Measures 


ONETARY and other policies of the new 
French Government are being developed 
rapidly by Premier Pierre-Etienne Flandin and his 
associates of the new Cabinet of National Union. 
It has now been made plain that currency devalua- 
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tion will play no part in the endeavors to turn the 
tide of the depression in France, but in other re- 
spects the vigorous young Premier is proceeding 
along lines that bear more than a passing resem- 
blance to the recovery steps adopted in the United 
States. Currency devaluation was debated in the 
French Chamber last Monday, and M. Flandin and 
Finance Minister Louis Germain-Martin then set 
their faces sternly against tampering with the cir- 
culating medium. Equilibrium of currencies must 
be realized, the Premier admitted, but he held that 
it would not be the best method of stabilization to 
place the French unit in an unstable position. He 
expressed repugnance at the thought of devaluation, 
since “the State alone would benefit by such an op- 
eration at the expense of those who placed their con- 
fidence in it.” Addressing the Chamber proponents 
of devaluation, M. Flandin declared: “Should the 
time come (for depreciation) I will yield my place 
to you. You perform the operation if you wish, but 
I will not do it.” In the course of the debate, M. 
Germain-Martin remarked that monetary stabiliza- 
tion by Britain and the United States would be a 
great service to humanity, but “there could not be a 
worse mistake than to demand a conference on 
stabilization.” 

In an address before a group of French merchants 
and manufacturers, delivered a few days before the 
currency debate took place, M. Flandin outlined a 
“New Deal” for France, which would aim mainly at 
adapting French production to consumption and en- 
larging international markets through lowered trade 
barriers. The French situation was declared frankly 
by the Premier to be critical, but he denied that the 
choice is necessarily one between deflation and de- 
valuation. French deflation has nearly run its 
course, he said, and with a rise in world prices 
definitely in view there seems to be no reason to 
force further sacrifices. Some elements of the plan 
thus outlined already have appeared in proposals 
for new legislation. French trade with her great 
colonial empire is to be stimulated sharply, in an 
attempt to compensate for the large losses suffered 
elsewhere. Representatives of the French and Colo- 
nial Governments met at Paris, Monday, and started 
a conference looking toward ways of improving trade 
relations. A start on the French agricultural prob- 
lem was made last Saturday, when a bill was intro- 
duced providing for abolition of the minimum price 
of wheat, Government purchase of part of the exist- 
ing surplus of this cereal and exportation of the re- 
mainder. Under this measure, moreover, wheat sow- 
ing is to be restricted for the first time in French 
history. The budgetary problem, which is usually 
most difficult in France, was solved readily on this 
occasion, as the Chamber of Deputies approved the 
proposed budget on Tuesday by 471 votes to 122. 
The Senate is not expected to make any important 
changes. 


German Banking and Finance 


LTHOUGH nationalization of the German bank- 
ing and credit system is held inadvisable by a 

Reich Committee of Inquiry, it is apparent that the 
Nazi authorities intend to make vast incursions into 
private control. Several bills were passed on Tues- 
day by the Cabinet, under which all credit transac- 
tions must be approved by a supervisory board, while 
German industry is regimented ever more decidedly 
by a new Reich Economic Chamber, over which Dr. 
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Hjalmar Schacht will preside. One of the new meas- 
ures provides that cash dividends on stocks are to 
be limited to 6% hereafter, except in cases where 
more has been paid of late, in which case the maxi- 
mum is to be 8%. Earnings above these rates must 
be turned over to the Gold Discount Bank, which 
will invest them in Government loans. It is indi- 
cated in Berlin reports that the funds thus drafted 
are to remain the property of stockholders, to be 
administered by the Gold Discount Bank as trustee, 
and repayable after four years. In a Berlin report 
to the New York “Times” it is stated that the forced 
loan provisions will affect about 10% of all German 
corporations, with 40,000,000 marks annually antici- 
pated for investment in Reich obligations. The 
announcement of this measure occasioned a sharp 
decline in share values on the Berlin Boerse. This 
series of laws was considered an offset to the find- 
ings of the Committee of Inquiry on Banking and 
Credit, which issued, late last week, a report 
strongly denouncing nationalization of banks. It 
was urged by the Committee, however, that credit 
institutions should be regulated, while State ap- 
proval should be obtained for the conduct of all 
banking firms. Segregation of long- and short-term 
credit business should be enforced, the Committee 
also suggested. The German bank crash of 1931 was 
not precipitated by organic structural defects in the 
banking system, in the opinion of the group, and the 
argument against nationalization is based on this 
finding. 


Terrorism in Soviet Russia 


SMALL upheaval in Soviet Russian Govern- 
ment circles was caused this week by the 


assassination at Leningrad of Sergei Kiroff, a mem- 
ber of the Political Bureau of the Communist party, 
and one of the 10 foremost men in the country. 
Kiroff was shot and killed by an assailant who was 
identified some days after the deed was perpetrated 


on Dec. 1 as Leonid Nikolaeff. The assassin tried 
to kill himself, and he was wounded dangerously, 
making questioning impossible for the time being. 
The motive for the crime has not been established 
with any clarity, but some dispatches from Moscow 
suggest that it was probably a matter of personal 
animosity. The Soviet authorities, however, made 
wholesale arrests on Tuesday of persons suspected 
of plotting against the Russian Government. More 
than 70 persons were taken into custody in Moscow, 
Leningrad and other cities, and they were placed on 
trial immediately in closed sessions of Soviet courts. 
They were accused of “preparing and organizing 
terrorist acts against officials of the Soviet Union.” 
Sixty-six were found guilty, among them one woman, 
and all were executed without delay. An impressive 
funeral of State was given the murdered Soviet 
leader on Thursday. 


Cardenas Inaugurated 

HE stability of the Mexican Government has 
been unquestioned in recent vears, and it was 
again illustrated in elaborate inaugural ceremonies, 
held in Mexico City a few hours before General 
Iazaro Cardenas assumed office as the forty-fifth 
constitutional President of Mexico, last Saturday. 
Abelardo Rodriguez, the outgoing President, accom- 
panied General Cardenas to the national stadium, 
where the oath of office was administered. In his 
inaugural address President Cardenas declared that 
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he would follow the detailed six-year plan adopted 
by the National Revolutionary party, which nomi- 
nated him. Special attention will be given to im- 
provement in the condition of the workers and In- 
dians, who constitute the bulk of the Mexican popu- 
lation, he said. Although Mexico’s resources are 
ample to insure a just social order, there are still, 
the President remarked, immense regions where 
Mexicans live completely outside the pale of ma- 
terial and spiritual civilization, buried in ignorance 
and the most complete poverty. Solution of the 
country’s problems cannot be attained by a public 
works program, according to the new President, who 
suggested a fuller exploitation of national resources 
by labor and the Government, working in co-opera- 
tion. The foreign relations of Mexico remain excel- 
lent, President Cardenas pointed out, and he added 
that “sincere friendships with all nations will be 
cultivated and encouraged.” 

With respect to foreign commerce, the President 
declared in his address that Mexico must take into 
serious consideration her tariff policy in order to 
facilitate to the fullest extent the exportation of her 
products, while at the same time importing only 
those not produced within her borders. Labor 
groups within the country must forget their quarrels 
and work toward a common end. ‘Mexico has 
reached the moment,” General Cardenas remarked, 
“when we must maintain ourselves under a strict 
civic discipline and dedicate ourselves entirely to 
the immense labor of construction that we are obli- 
gated to carry out.” The program of education must 
be advanced and children taught to understand 
human activities from a scientific, liberal viewpoint, 
he said. The Government was pledged to “encour- 
age socialistic education with the purpose that all 
children shall understand the aspirations of the 
proletariat.” It was announced that the Bank of 
Mexico would continue to increase its gold reserves 
so that the present de facto stabilization of currency 
can be turned into de jure stability at the proper 
time. In a Mexico City dispatch to the New York 
“Times” it is pointed out that President Cardenas 
is a little known factor in Mexican public life. Dur- 
ing his term as Governor of his native State of 
Michoacan he showed himself an ardent advocate of 
land reform and an anti-Churchman. He has a repu- 
tation for scrupulous honesty and sincerity, and 
is considered popular with the army, which is always 
a factor in the success of any Mexican President, 
the report adds. Changes in governmental policy 
were regarded as unlikely in view of the new Cabinet 
named by the President, as follows: 


INTERIOR—Juan de Dios Bojorquez. 
FINANCE—Narciso Bassols. 

FOREIGN AFFAIRS—Emilio Portes Gil. 
WAR—General Pablo Quiroga. 

NATIONAL ECONOMY—Francisco J. Mujica. 
AGRICULTURE—Tomas Garrido Canabal. 
COMMUNICATIONS—Rudolfo Elias Calles. 
EDUCATION—lIgnacio Garcia Tellez. 
LABOR—Silvano Barba Gonzalez. 
HEALTH—Abraham Ayala Gonzalez. 

FEDERAL DISTRICT GOVERNOR—Aaron Saenz. 
FEDERAL DISTRICT ATTORNEY—Raul Castellanos. 
ATTORNEY-GENERAL—Silvestre Guerrero. 


Japanese Foreign Policy 

‘i’ A BRIEF review of Japanese foreign policy, 

presented by Foreign Minister Koki Hirota late 
last week before the newly-assembled Tokio Diet, it 
was indicated that Japan desires to bring about 
thorough and drastic naval reduction and thereby 
lighten the tax burdens of nations in the future. 
Much of the address was devoted to the preliminary 
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naval negotiations now in progress at London, but 
Mr. Hirota did not divulge anything and he confined 
himself to a discussion of the Japanese aims. The 
Tokio Government, he said, desires a naval force 
fully adequate for the security of Japanese defenses, 
and is endeavoring to establish the principle of non- 
menace and non-aggression. “It is according to this 
principle that Japan proposes abolition of the ratio 
principle heretofore in force and establishment of a 
common upper limit for the Powers concerned,” Mr. 
Hirota said. Through drastic reduction and limita- 
tion of offensive arms, Japan proposes to render it 
difficult for any Power to attack another, but easy 
to defend itself, he added. It was indicated that the 
Japanese delegates at London are continuing their 
efforts toward realization of the Japanese plan and 
toward conclusion of a new and reasonable treaty. 
The hope was expressed that Great Britain and the 
United States will see the equity and justice of the 
Japanese claims and that a new naval pact will be 
arranged along such lines. 

Foreign Minister Hirota declared that the Japa- 
nese conduct of relations with other countries had 
not changed since his last report was made to the 
Diet. Increasing cordiality with the countries of 
Europe and America and with China was reflected 
in the relations, because a “better understanding 
now prevails among the Powers regarding Japan’s 
position in East Asia,” he remarked. The “healthy 
development of the Japanese ally, Manchukuo,” was 
considered a matter for gratification. Some im- 
provement was reported in relations with Soviet 
Russia. The Japanese fishing industry in northern 
waters was able to proceed this year without trouble, 
Mr. Hirota indicated, while negotiations for transfer 
of the North Manchuria Railway, better known as 
the Chinese Eastern, were resumed in March and 
have been pushed steadily since. Notwithstanding 
serious obstacles, an agreement of views now has 
been reached on a purchase price and most other 
major points, leaving only a few technical questions 
still to be adjusted. An early conclusion of the trans- 
action is anticipated, Mr. Hirota reported, although 
some time will elapse before final settlement of 
minor questions can be attained. Reference was 
made to the Indo-Japanese trade convention con- 
cluded early this year, and Mr. Hirota also expressed 
the hope that the long-drawn commercial conference 
at Batavia between representatives of Japan and the 
Netherlands would terminate in a mutually accept- 
able accord. 


Financial 


Manchukuoan Oil Monopoly 


REAT BRITAIN and the United States again 
have sent notes to Japan protesting against 

the oil monopoly to be set up in the Japanese puppet- 
State, Manchukuo, in contravention of the Nine- 
Power treaty and other international accords. 
Tokio reports of last Saturday state that a British 
note, worded rather vigorously, had been received 
at the Japanese Foreign Office some days previously, 
while an American note had been delivered that day 
by United States Ambassador Joseph C. Grew. To 
the last previous protests, sent late in August, Japan 
had replied that Manchukuo is a sovereign State 
and it was indicated that protests should be made 
directly to Hsingking, capital of the new country 
which Japan carved out of China. The British and 
American rejoinders are said to insist that Japan 
must accept responsibility for the actions of Man- 
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chukuo, and it was again pointed out that the 
monopoly violates the treaty rights of the open door 
principle, as well as the Chinese-American treaty of 
1844 and the Chinese-French treaty of 1858. Indica- 
tive is the fact, according to the notes, that the Man- 
chukuo Oil Co., which controls the monopoly, is 
Japanese, since four-fifths of its capital was sup- 
plied by Japanese interests. The Tokio Foreign 
Office admitted receipt of the protests, but con- 
tinued to maintain that the British and American 
contentions are inadmissible because they ignore 
the independence of Manchukuo. It was suggested 
by the Foreign Office spokesman that dispatches 
from abroad describing the British-American con- 
cert on the matter were stiffening the resistance of 
the Japanese people. The comment was made in 
Washington that the joint British and American 
measures appear to confirm the determination of 
the two countries not to recognize Manchukuo. 


Discount Rates of Foreign Central Banks 


HE Bank of Finland on Tuesday (Dec. 4) lowered 
its discount rate from 444% to 4%. The former 
rate has been in effect since Dec. 20 1933 at which 
time it was reduced from 5%. Present rates at 
the leading centers are shown in the table which 
follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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Bank of England Statement 


HE statement of the Bank for the week ended 
Dec. 5 shows a gain of £27,664 in gold holdings, 
which raised the total to another new high, £192,708,- 
699; a year ago £191,775,452 was held. Circulation 
expanded £5,733,000, but since this was slightly 
offset by the gain in gold, the reduction of reserves 
amounted to £5,760,000. Public deposits decreased 
£19,090,000 and other deposits rose £17,985,299. 
The latter consists of bankers’ accounts, which in- 
creased £19,726,201, and other accounts, which fell 
off £1,740,902. The proportion of reserve to lia- 
bilities dropped to 43.71% from 47.10% a week ago; 
last year it was 48.30%. Loans on Government se- 
curities rose £4,445,000 and those on other securities 
£239,155. Other securities include discounts and 
advances, which increased £410,647, and securities, 
which fell off £171,492. The discount rate remains 
2%. Below are the figures for the present week with 

comparisons of previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Dec. 6 | Dec. 7 
1933! 1932 


Dec. 5 


Dec. 9 
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Bankers’ accounts_|108 ,852,033/115,873,179|104,251,534|] 75,139,775! 72.112.383 
Other accounts._-_| 36,392,865) 36,414,031| 34,453,696 33,483,456 
Government securs_}| 84,807,164] 78,016,692) 85,844,010 54,291,247 
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Bank of France Statement 

HE Bank of France statement for the week 
ended Novy. 30 shows an increase in gold hold- 
ings of 120,586,250 frances. The Bank’s gold stands 
now at 82,096,894,088 frances, in comparison with 
77 ,372,612,848 frances last year and 83,359,065 ,633 
francs the previous year. French commercial bills 
discounted register a loss of 854,000,000 frances and 
creditor current accounts of 1,608,000,000 franes, 
while bills bought abroad and advances against securi- 
ties reveal increases of 29,000,000 frances and 95,- 
000,000 franes, respectively. A large increase appears 
in note circulation, namely 1,923,000,000 frances. 
Circulation now aggregates 81,880,476,130 frances, 
which compares with 82,108,154,160 frances a year 
ago and 83,200,287,125 franes two years ago. The 
proportion of gold on hand to sight liabilities is now 
80.31°7., compared with 79.24% last year and 77.95% 
the year before. Below we furnish a comparison of 

the various items for three years: 








BANK OF FRANCE’S COMPARATIVE STATEMENT 
Changes 
Sor Week Noo. 30 1934 | Dec. 1 1933 Dec. 2 1932 
Francs Francs Francs | Francs 


Gold holdings... _. 
Credit bals. abroad- 
a French commercial 

bills discounted _ - 
b Bills bought abr’d 
Adv. against securs_ 
Note circulation- - _- 
Credit. current accts 
Proport’n of gold on 

hand to sight liab_ 
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1,214,888,792 
2,902,767,704 
82,108, 154,060 
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2,601,700,015 
1,662,950,771 
2,595,513,763 
83,200,287 ,125 
23,739,903 ,845 

















—0.13% 
a Includes bills purchased in France. 


80.317 79.24% 
b Includes bills discounted abroad, 
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Bank of Germany Statement 


HE Reichsbank’s statement for the last quarter of 

November shows an increase in gold and bul'ion 
of 203,000 marks. The total of gold is now 78,593,- 
000 marks, in comparison with 405,398,000 marks a 
year ago and 827,229,000 marks two years ago. 
Reserve in foreign currency, silver and other coin 
and notes on other German banks record decreases 
of 11,000 marks, 96,704,000 marks and 11,503,000 
marks, respectively. Notes in circulation show an 
expansion of 283,624,000 marks, bringing the total 
of the item up to 3,809,663,000 marks. Circulation 
last year aggregated 3,541,707,000 marks and the 
previous year 3,531,157,000 marks. An _ increase 
appears in bills of exchange and checks of 401,813,000 
marks, in advances of 37,705,000 marks, in invest- 
ments of 2,341,000 marks, in other assets of 908,000 
marks, in other daily maturing obligations of 26,- 
153,000 marks, and in other libailities of 24,475,000 
marks. The proportion of gold and foreign currency 
to note circulation stands now at 2.17% as against 
11.5% a year ago and 26.5% the year before. A 
comparison of the different items for three years ap- 
pears below: 

REICHSBANK’S COMPARATIVE STATEMENT 
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Changes 
for Week Nov. 30 1934|Nov. 30 1933) Nov. 30 1932 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reischmarks 

Gold and bullion----.-- +- 203 ,000 78,593,000| 405,398,000| 827,229,000 
Of which depos. abroad No change 20,891,000 50,817,000 57,924,000 
Reserve in foreign curr. —11,000 4,141,000 3,216,000) 109,743,000 
Bills of exch. and checks + 401,813,000] 3,856,605,000| 3,027 ,672 ,000|2,765,808,000 
Silver and other coin- -- —%6,704,000} 149,189,000} 198,917,000) 192,466,000 
Notes on oth. Ger. bks. —11,503,000 5,127,000 3,352,000 3,341,000 
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Other liabilities. ..---- 
Propor. of gold & for'n 
curr. to note circul’n- 





+ 37,705,000 
+ 2,341,000 
+ 908 ,000 


+ 283,624,000 
+ 26,153,000 
+ 24,475,C00 


—0.17% 


119,488,000 
752,016,000 
686 ,067 ,000 


3,809,663 ,000 
961,162,000 
297 ,692 ,000 


162,867,000 
518,285,000 
570,361,000 


3,541,707 ,000 
477 ,844,000 
247,360,000 


206 ,964,000 
394,932,000 
763,237,000 


3,531,157 ,000 
418,125,000 
747,012,000 




















2.17% 


11.5% 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 54%, as against 144% on Friday 


of last week, and ) 


ZO7 
2. 








4 hal 


~ for three months’ bills, as 
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against 144% on Friday of last week. Money on call 
in London yesterday was 4%. At Paris the open 
market rate remains at 144% and in Switzerland 
at 144%. 


New York Money Market 


a activity marked the dealings in the 

New York money market this week, entirely 
as a result of the several offerings of new and refund- 
ing securities by the United States Treasury. An- 
nouncement was made Monday of cash offerings of 
$450,000,000 114% notes due in 18 months and $450,- 
000,000 314% 18-15-year bonds. Holders of $992,- 
000,000 certificates of indebtedness maturing Dee. 15 
were offered their choice of the 114% notes or 214% 
notes due in 414 years. This financing was sue- 
cessful beyond all expectations, and books on the 
‘ash offering were closed Monday night. It was 
indicated Wednesday that $5,400,000,000 had been 
offered the Treasury on its cash issues of $900,- 
000,000. In addition to this financing, the Treasury 
sold on Monday a discount bill issue of $75,000,000 
due in 182 days, at an average discount of 0.22%, 
computed on an annual bank discount basis. 

The money market otherwise was a dull affair, 
with rates unchanged in all departments. Com- 
mercial paper dealings were continued at a relatively 
good pace, but bankers’ bills showed little activity. 
Call loans were continued at 1% on the New York 
Stock Exchange, and it is now more than a year 
since this rate has remained unchanged. Time loans 
held at 94@1%. The New York Stock Exchange 
compilation of brokers’ loans, which is now the only 
genuinely indicative index of these loans, was made 
available this week. It reflects an increase of 
$4,081,932 for the full month of November, and the 
aggregate of the loans is now $831,115,348. 


New York Money Rates 


LB pny in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has shown no change this week, there having been 
no transactions reported. Rates are nominal at 
34@1% for two to five months and 1@114% for 
six months. The market for prime commercial 
paper has been fairly active this week. Paper has 
been coming out in good quantities and the demand 
has been strong. Rates are 34% for extra choice 
names running from four to six months and 1% for 
names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 

fallen off this week as few bills have been avail- 
able. Rates are unchanged. Quotations of the 
American Acceptance Council for bills up to and 
including 90 days are 3-16% bid and 44% asked; 
for four months, 5-16% bid and 144% asked; for five 
and six months, 144% bid and 34% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days and proportionate- 
ly higher for longer maturities. The Federal Reserve 
banks’ holdings of acceptances decreased from $5,- 
683,000 to $5,682,000. Their holdings of acceptances 
for foreign correspondents, however, increased from 
$490,000 to $548,000. Open market rates for ac- 
ceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
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The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 


—180 Daysa— -—150 Days— -—120 Days— 

Bta Asked Bla Asked Bt4 Asked 

Prime eligible bills........... % % % % Sie % 
— 90 Days— ——60 Days— ——30 Days— 

Bt Asked Btd Asked Bta Asked 

Prime eligible bills........... 46 K% 46 % tie K 

FOR DELIVERY WITHIN THIRTY DAYS 

BRIDES TRONS DORs 0 onan 0 caewnnsceddcusgcnnesscrcssnssesescscnses %% bid 
BEINN MODTMSEIDE DENN so oc cecccciusssscsccacseccscctsccavsnesens %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 

Dec. 7 Established Rate 
Bs bus ose dewncuenenneennees 2 Feb. 8 1934 2% 
ok. ee 1% Feb. 2 1934 2 
PRN i iccnsasacocneuseswen 2% Nov. 16 1933 3 
ST 2 Feb. 3 1934 2% 
5 Se 3 Feb. 9 1934 3% 
ee ne 3 Feb. 10 1934 3% 
Ch adctubiscdbebenunnwdewee 2% Oct. 21 1933 3 
is SE wivcnsasssseneeennascand 2% Feb. 8 1934 3 
Po ee eee 3 Mar. 16 1934 3% 
PRS CRED ca ncnccncnvesseoncess 3 Feb. 9 1934 3% 
Di itiinesetiebbabatanbeueats 3 Feb. 8 1934 3% 
ee ee 2 Feb. 16 1934 2% 





Course of Sterling Exchange 

TERLING exchange has receded from the firm- 

ness and steadiness which prevailed for several 
weeks. The foreign exchange market is extremely 
dull. While rates are easier than last week and 
fluctuations more pronounced, there has been a 
certain steadiness which has doubtless been due to 
operations of the British Exchange Equalization Fund 
chiefly on the other side. The seasonal pressure 
against the pound is more in evidence perhaps because 
of a turn in favor of the Continental gold currencies. 
A more confident feeling is apparent with respect to 
the French frane and the belga, with the result that 
the rush of European funds to the London market has 
been halted. Hence sterling is easier in terms of 
French frances. The franc has also firmed in terms of 
the dollar, so that it is no longer profitable to ship 
gold from Paris to New York. The range this week 
has been between $4.94 and $4.97 for bankers’ sight 
bills, compared with a range of between $4.9754 and 
$4.9914 last week. The range for cable transfers has 
been between $4.9414 and $4.975%, compared with a 
range of between $4.9734 and $4.99 5-16 a week ago. 
With the greater firmness of the franc in terms of the 
pound there was a sharp rise in the London open 
market gold price. 

The following tables give the mean London check 
rate on Paris from day to day, the London open mar- 
ket gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Baturday, Dec, 1...<....5. 75.50 Wednesday, Dec. 5_------- 74.989 
Monday, Dec. 3.......,.- 75.29 Thursday, Dec. 6.......-. 75.172 
‘suesday,. 1260, 4.465608 75.113 Friday, IMS Pewcauwoe 75.187 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Dec. 1___--- 139s. 914d. | Wednesday, Dec. 5____140s. 11d. 
Monday, Dec. 3____-- 140s. 2d. Thursday, Dec. 6_-.-140s. 7d. 
Tuesday, Dec. 4_____- 140s. 644d. | Friday, Dec. 7_---140s. 344d. 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Dec. 1........-<< 35.00 Wednesday, Dec. 5__.------ 35.00 
paondsy,. Dee, S.5ccc. cass 35.00 | Thursday, Dec. 6......-... 35.00 
EUGOGY, DOC. 45..6040se0 35.00 | Friday, DIO. Toscwcu ees 35.00 


There is nothing essentially new in the entire 
foreign exchange situation. It is believed that unless 
untoward developments arise in European countries 
in the next few weeks, the pressure against sterling 
will continue until around the middle of January, 
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when exchange should normally turn in favor of Lon- 
don as a seasonal matter. Formerly when currencies 
were not in the demoralized condition which has pre- 
vailed since the outbreak of the World War, exchange 
would be in favor of London and against New York 
after the turn of the year until toward the end of 
August. Markets at present are conspicuously free 
from speculative movements. Speculative interests 
in the foreign exchanges appear to be held in abeyance 
pending the outcome of the Saar plebiscite on Jan. 13. 
The current inactivity in the market is due in some 
measure to the approach of the year-end. When large 
financial and industrial interests wind up their affairs 
for the year the market can hardly expect renewed 
activity until these interests begin to reshape policies 
for 1935. The year-end settlements are also respons- 
ible for a slight firming in money rates in the open 
market. Less fear is entertained at present regarding 
the immediate trend of the gold bloc currencies and 
the market seems to have abandoned expectation of 
prompt stabilization of sterling with respect to the 
dollar. 

Despite the present seasonal hardening of money 
rates in London, the plethora of funds is such that 
money rates must continue easy for a long time. The 
fall in money and bill rates during the past few months 
has made the Bank of England’s 2% rate rather 
anomalous and the propriety of cutting the rate to 
144% has been under discussion in Lombard Street. 
The Bank of England has never had so low a rate. 
On technical grounds such a decrease in the rate 
appears without purpose, as credit is now controlled 
through the operations of the stabilization fund rather 
than through the bank rate, as formerly. The only 
effectiveness of the bank rate at present is on those 
occasions when the discount market is forced to bor- 
row from the Bank of England to tide over a tem- 
porary squeeze such as usually occurs after the 
year-end. The main argument for a lower rate is the 
psychological one that it would act as a stimulus to 
trade by encouraging the view that cheap money has 
come to stay. It is also urged in some quarters that 
such a gesture would be interpreted abroad as a sign 
that Great Britain’s financial position is assured and 
that London is an unremunerative center to borrow 
in, but on this score it is pointed out that foreign 
money is more likely to be attracted than repelled 
by such a condition. 

The ease with which money is attracted to London 
was clearly demonstrated only a few weeks ago, on the 
fall of the French cabinet and again on the resignation 
of the Belgian cabinet. More conservative opinion 
seems to be that the Bank of England is not likely 
to reduce its rate below 2%. While the rate has often 
been very high, over a period of some seventy years, 
it has averaged around 344%. When Great Britain 
suspended gold payments practically every pound of 
gold in the Bank of England was pledged against 
the emergency foreign credits granted in the vain 
attempt to save sterling. The lien on Great Britain’s 
gold was entirely lifted in six months and to-day 
British gold holdings are at the highest in the history 
of the bank. This is due chiefly to operations of the 
British exchange control in regulating the effect of the 
steady stream of foreign capital seeking London for 
safety. The control sold sterling against foreign cur- 
rencies and bought gold with the proceeds. Foreign 
exchange traders in all markets are firmly of the 
opinion that it would be a definite factor in world 
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business recovery were the United States to settle its 
monetary policies once and for all, but until a per- 
manent monetary program is adopted in the United 
States, there can be no change in the British position. 
There can be no doubt that London has recovered its 
historic position as the financial center of the world. 
With the improvement in French exchange in terms 
of sterling, the London gold price has advanced and 
on Wednesday the quotation was 140s. l1ld. Higher 
prices have, of course, tended to bring more gold into 
the market. In Lombard Street two- and three- 
months’ bills are 9-16% to 54%, four-months’ bills 54% 
to 11-16%, and six-months’ bills 34%. All the gold 
in the London open market this week was taken for 
unknown destinations, chiefly, it is believed, for 
account of private hoarders. On Saturday last there 
was available and so taken £730,000, on Monday 
£190,000, on Tuesday £137,000, on Wednesday 
£129,000, on Thursday £205,000, and on Friday 
£121,000. 

The Bank of England statement for the week ended 
Dec. 5 shows increase in gold holdings of £27,664. 
Total bullion holdings now stand at £192,708,699, 
which compares with £191,775,452 a year ago and 
with the minimum of £150,000,000 recommended by 
the Cunliffe committee. At the Port of New York 
the gold movement for the week ended Dec. 5,as re- 
ported by the Federal Reserve Bank of New York, 
consisted of imports of $39,629,000, of which $19,- 
591,000 came from France, $10,096,000 from Holland, 
$3 ,665,000 from India, $3,353,000 from Canada and 
$2,924,000 from England. There were no gold ex- 
ports. The Reserve Bank reported a decrease of 
$700 ,000 in gold earmarked for foreign account. In 
tabular form, the gold movement at the Port of 
New York for the week ended Dec. 5, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, NOV. 29-DEC. 5, INCLUSIVE 


Imports 
$19,591,000 from France 
10,096,000 from Holland 
3,665,000 from India 
3,353,000 from Canada 
2,924,000 from England 


Exports 


None 


$39,629,000 Total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $700,000 


Note—We have been notified that approximately $228,000 in gold 
was received from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal but gold earmarked 
for foreign account decreased $107,100. 

Canadian exchange continues firm in terms of the 
United States dollar, always at a premium. On 
Saturday last Montreal funds were at a premium of 
2 3-16% to 244%; on Monday at 1 15-16% to 244%; 
on Tuesday at 1 29-32% to 2%; on Wednesday at 
1 20-32% to 23-16%; on Thursday at 214% to 
2 5-16%, and on Friday at 1 29-32% to 244%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull with an easy tone. Bankers’ 
sight was $4.97@$4.9714; cable transfers $4.9714@ 
$4.9754. On Monday sterling was under pressure. 
The range was $4.9534@$4.9614 for bankers’ sight 
and $4.9514@$4.9614 for cable transfers. On Tues- 
day the pound was off sharply. Bankers’ sight was 
$4.9434@$4.95; cable transfers $4.9416@$4.95)%. 
On Wednesday sterling was steady but still under 
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pressure. The range was $4.94@$4.9434 for bankers’ 
sight and $4.94144@$4.94% for cable transfers. On 
Thursday sterling was steady. Thei range was 
$4.95@$4.9614 for bankers’ sight and $4.951%@ 
$4.96%¢ for cable transfers. On Friday sterling was 
lower, the range was $4.9434@$4.953, for bankers’ 
sight and $4.94144@$4.9514%4 for cable transfers. 
Closing quotations on Friday were $4.945 for 
demand and $4.94 for cable transfers. Commer- 
cial sight bills finished at $4.9414; 60-day bills at 
$4.94; 90-day bills at $4.9334; documents for pay- 
ment (60 days) at $4.94, and seven-day grain bills 


at $4.9414. Cotton and grain for payment closed 
at $4.9414. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries is 
fractionally firmer owing to improved tone in 

the French franc. As noted above, the franc is also 
firmer in terms of sterling and the flight of funds from 
the Continent to London which followed the fall of 
the Doumergue Government has ceased. The new 
Premier, M. Pierre-Etienne Flandin, seems to have 
brought about a renewal of confidence in the French 
franc and as a result the belga and the other gold bloc 
currencies are showing a stronger tone in sympathy 
with the franc. M. Flandin’s aims have met with 
marked approval in financial circles and it is perceived 
that his energetic measures may effect a return of 
prosperity in France. Financial and commercial 


circles in Paris were pleased to hear M. Flandin de- 
clare that his goal was the re-establishment of liberty 
of action in the conduct of business and that he was 
firmly opposed to currency devaluation and the theory 
of managed economy. 


In debates in the French Chamber on Dec. 3 
M. Flandin stated in answer to M. Paul Reynaud, 
former Finance minister and now the leading ad- 
vocate of france devaluation, that M. Reynaud’s 
devaluation propaganda had seriously embarrassed 
the Government last month and that only a sudden 
reversal of public opinion had saved the national 
credit. M. Flandin said: ‘‘International agreement on 
our currency does not depend on us alone. Mean- 
while I have internal problems which will not wait. 
It does not seem likely that stabilization can be 
founded on non-stable money.”’ He declared that he 
would never assume responsibility for devaluation. 
M. Germain-Martin, Finance Minister, expressed the 
opinion that “if monetary stabilization could be ob- 
tained from England and the United States, a great 
service would be rendered to humanity. But it would 
be a mistake to propose negotiations now on stabiliza- 
tion.’”? His words were taken to imply that France 
had made such suggestions without avail. Devalu- 
ation would injure the small investor and benefit the 
speculator, he said. ‘‘As for the Treasury, it would 
be able to borrow a dozen or so billions, but the 
operation would be an act of dishonesty. I will never 
agree to consider the possibility of devaluation.’’ As 
noted above, the Federal Reserve Bank reports the 
receipt this week of $19,591,000 in gold from France. 
At present ruling quotations for the franc, it is hardly 
profitable to bring gold to New York, and unless 
unforeseen political difficulties arise the gold move- 
ment from Europe promises to subside. The current 
Bank of France statement shows increase in gold 
holdings of 120,586,250 franes. Total gold holdings 
now stand at 82,096,894,088 frances, which compares 
with 77,372,612,848 francs a year ago, and with 
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28 935,000,000 francs when the unit was stabilized 
in June, 1928. 

The Belgian unit has been decidedly firmer this 
week, partly in consequence of the improved tone in 
the French france and also owing to the fact that the 
new Belgian Cabinet under the leadership of M. Theu- 
nis as Premier and M. Francqui as Finance Minister 
was successful in receiving a vote of confidence from 
the Belgian Chamber of Deputies. In Tuesday’s 
market the belga in New York closed above the 
lowered gold point for the first time in a month. 
This was due in part to information that Belgium had 
obtained a 100,000,000-guilder loan in Amsterdam 
from a syndicate headed by Mendelssohn & Co. 
With this additional backing the belga can be kept 
on the gold standard for some time, provided the will 
to stay on gold exists in the Cabinet, foreign exchange 
circles believe. The Belgian gold position is suffi- 
ciently strong to maintain the gold standard if the 
Belgian people themselves support the Government 
in this course. Belgium’s total gold holdings at the 
end of September were approximately $626,000 ,000, 
representing an increase in gold holdings since Sep- 
tember 1931 of $252,000 ,000. 

Italian exchange is steadier, but on average hardly 
changed from last week. The Bank of Italy has 
been obliged to support the lira in European centers 
constantly since the beginning of March. The in- 
crease in the Bank of Italy’s rate to 4%, which was 
noted here last week, was interpreted as a sign of 
weakness, as money rates in all the chief centers tend 
toward ease rather than firmness. The last state- 
ment of the Bank of Italy shows gold holdings just 
under six billion lire for the first time in several years. 
Since February 28, when gold holdings were at peak, 
the decline has amounted to approximately 1,088,- 
000 ,000 lire. 

Finnish exchange is one of the minor units in the 
New York market, but is of interest this week be- 
cause of the reduction in the rediscount rate of the 
central Bank of Finland from 444% to 4% on Dee. 4, 
the former rate having been in effect since Dec. 20 
1933, when it was reduced from 5%. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 


States dollar: 
New Dollar 
Parity 
6.63 
23.54 
8.91 
32.67 
68.06 


Old Dollar 
Parity 


Range 
This Week 
6.59 to 6.591% 
23.35 to 23.42 
8.52to 8.5334 
32.40 to 32.49% 
67.59 to 67.63 


France (franc) 

Belgium (belga) 

Stee CES Cee cncwncnuns 8 
Switzerland (franc) 

Holland (guilder) 


The London check rate on Paris closed on Friday 


at 75.07, against 75.48 on Friday of last week. In 
New York, sight bills on the French center finished 
on Friday at 6.5914, against 6.5914 on Friday of last 
week; cable transfers at 6.5914, against 6.5934, and 
commercial sight bills at 6.5614, against 6.5614. 
Antwerp belgas finished at 23.34 for bankers’ sight 
bills and at 23.35 for cable transfers, against 23.34 
and 23.35. Final quotations for Berlin marks were 
40.18 for bankers’ sight bills and 40.19 for cable 
transfers, in comparison with 40.17 and 40.18. 
Italian lire closed at 8.52 for bankers’ sight bills and 
at 8.53 for cable transfers, against 8.52 and 8.5214. 
Austrian schillings closed at 18.82, against 18.83; 
exchange on Czechoslovakia at 4.1814, against 4.18; 
on Bucharest at 1.01, against 1.01; on Poland at 
18.8914, against 18.89 and on Finland at 2.191%, 


against 2.20. Greek exchange closed at 0.933 for 


Chronicle Dec. 8 1934 


bankers’ sight bills and at 0.9374 for cable transfers, 
against 0.9314 and 0.9334. 
— 
XCHANGE on the countries neutral during the 
war continues to display mixed trends. The 
Dutch guilder and the Swiss frane show hardly any 
variation in fluctuations from those of last week, 
and the guilder is ruling well below dollar parity. 
As noted above, the Federal Reserve Bank of New 
York reports the receipt of $10,096,000 in gold from 
Holland this week. It is not thought that this gold 
movement from Amsterdam to New York will reach 
important proportions as Holland will permit direct 
export of gold only to another central bank. For 
months this year Holland refused to be convinced 
that the United States had returned to the interna- 
tional gold standard and permitted exports to this 
country only after the American authorities made the 
gesture of granting permits for exports to Holland. 
The Scandinavian currencies move habitually in 
sympathy with sterling, to which they are allied. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.61, against 67.59 on Friday of last week; cable 
transfers at 67.62, against 67.60 and commercial sight 
bills at 67.59, against 67.57. Swiss francs closed at 
32.41 for checks and at 32.42 for cable transfers, 
against 32.44 and 32.45. Copenhagen checks finished 
at 22.09 and cable transfers at 22.10, against 22.22 
and 22.23. Checks on Sweden closed at 25.50 and 
cable transfers at 25.51, against 25.68 and 25.69; 
while checks on Norway finished at 24.87 and cable 
transfers at 24.88, against 25.02 and 25.03. Spanish 
pesetas closed at 13.66 for bankers’ sight bills and at 
13.67 for cable transfers, against 13.66 and 13.67. 

a 

XCHANGE on the South American countries 
presents no new features of importance. The 
Argentine paper peso and the Brazilian milreis, so 
far as official quotations are concerned, are kept in 
more or less close alignment with sterling exchange. 
As recently pointed out here, the free market in the 
South American exchanges continues to gain in im- 
portance. These countries are also showing greater 
leniency in permitting imports of commodities which 
have for several years been under ban or otherwise 

discouraged. 

Argentine paper pesos closed on Friday, official 
quotations, at 33 for bankers’ sight bills against 3314 
on Friday of last week; cable transfers at 33), 
against 3314. The unofficial or free market close was 
25@25\4, against 25.16. Brazilian milreis, official 
rates, are 814 for bankers’ sight bills and 814 for 
cable transfers, against 814 and 8.31. The unofficial 
or free market close was 7, against 714. Chilean 
exchange is nominally quoted 1014, against 104%. 
Peru is nominal at 2334, against 233. 

fs Mie 

XCHANGE on the Far Eastern countries follows 
much the same trends as have been manifest 

for many weeks. The Chinese units are strongly in- 
fluenced by the world silver prices. It is understood 
that the central bank of China continues to sell silver 
in the London open market, and hence the Shanghai 
stocks continue to decrease, although all other banks 
and individuals in China are subject to tax on silver 
exports. The central bank is believed to be selling 
silver as the balance of payments appears to be 
against China and in favor of London. The Indian 
rupee of course fluctuates with the pound, to which 
it is legally attached at the rate of 1s. 6d. per rupee. 
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The Japanese yen is held in close alignment with 
sterling as a matter of fixed policy by the Japanese 
exchange control. 

Closing quotations for yen checks yesterday were 
28.92, against 29.12 on Friday of last week. Hong 
Kong closed at 4254@42 13-16, against 41%@ 
42 1-16; Shanghai at 3454@34 11-16, against 34@ 
3414; Manila at 49.90, against 49.90; Singapore at 
58.25, against 58.65; Bombay at 37.25, against 37.50, 
and Caleutta at 37.25, against 37.50. 


Foreign Exchange Rates 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
DEC. 1 1934 TO DEC. 7 1934, INCLUSIVE 





Noon Buytng Rate for Cable Transfers in New York 


Country and Monetary Value tn Untted States Money 
Untt 








Dec. 1 Dec. 3 Dec. 4 Dec. 5 Dec. 6 Dec. 7 

EUROPE— s x $ $ 3 $ 
Austria,schilling__--—- .187590*, .188208* .187830* .187730* .187690* .187630* 
Belgium, belga..-.-.-- 233411 .233653 .233907 .233653 .233692 .233515 
Bulgaria, lev_...---- .012375* .012000* .012000* .012000* .012125* .012125* 
Czechoslovakia, krone .041794  .041773 | .041764 .041764 | .041778  .041779 
Denmark, krone----- .222016 | .221341 | .220830 | .220600 | .221175 .220925 
England, pound 

EES 4.973583 4.957500 |4.948416 4.943250 4.955625 |4.949464 
Finland, markka- ---- .021955 | .021933 | .021908 | .021887  .021918 | .021879 
France, franc__....-- .065930 | .065891 .065886 .065878 .065912 | .065906 
Germany, reichsmark .401700 .401714 | .401721  .401664' .401914  .401821 
Greece, drachma- ---- .009382  .009377 | .009368 .009375 .009385 | .009382 
Holland, guilder..---; .675942  .675907 | 676021 -675892 , .676057 | .676000 
Hungary, pengo-_---- .295650* .295525* .295500* .295500* .295525*) .295500 
ce, eer 085255 | .085205 | .085223  .085233 .085270 .085260 
Norway, krone_._-.-- | .249883 | .249125 | .248592 | .248258 | .248920 | .248616 
Poland, zloty _....---. ; .188900 | .188900 | .188900 | .188850 | .188850 | .188550 
Portugal, escudo-_-_--- 045135  .045127  .045025  .044891 044966  .044941 
Rumania, leu___.---- .010020 =.010010 =.010010  .010010 |! .010005 = .010010 
Spain, peseta__....-- | .136625 .136582  .136542 | .136542 .136607 .136582 
Sweden, krona__----- .256416 .255570 .255108 | .254816 | .255458 .255108 
Switzerland, franc..-.| .324603 | .324707 .324164 .324067 .324121 .324046 
= dinar_---| .022710  .022780 .022756 | .022750 .022762 .022737 

SIA— | 

China— 

Chefoo (yuan) dol’r' .338333 | .339166 .339166 .339166 .343333 .344166 

Hankow(yuan) dol'r) .338333 = .339166 | .339166 .339166 .343333 .344166 

Shanghai(yuan)dol’r, .337812 | .338750 .337812 .338593 .342812 .342968 

Tientsin (yuan)dol’r, .338333 | .339166 .339166 .339166 .343333 | .344166 

Hongkong, dollar__| .417187 | .415937 .415937 | .417968 .423437 .422500 
India, rupee......... | 374100 | .372325 .371625 | .371450 | .371975 | .371715 
Gs, PE enccsnce .290445 | .289400 | .288740 | .288435 .288675 | .288425 
Singapore (8S. S.) dol’r) .583000 .581250 .580000 | .579125 .580625 | .580000 

AUSTRALASIA— | 


Australia, pound - --~..3.947500* 3.930000 * 3.924375* 3.922500* 3.935000 * 3.925625* 

New Zealand, pound. 3.970625* 3.953437 * 3.947500* 3.945625* 3.956875* 3.949375* 
AFRICA— 

South Africa, pound --|4.920000* 4.903000* 4.894000 * 4.889250* 4.900250* 4.896000* 
NORTH AMER.—}| 


Canada, dollar._._-- 1.023333 1.020078 1.019088 1.020078 1.022239 1.020703 
Came, §000.......... |} .999200 | .999200 = .999200 | .999200 .999200 | .999200 
Mexico, peso (silver)_| .277625 | .277625 .277625 .277625 | .277625 | .277625 
Newfoundland, dollar,1.020875 1.017437 1.016500 1.017500 1.020000 1.018062 
SOUTH AMER.—; 
Argentina, peso__..--| .331512* .330425* .329637* .329362* .330400* .3299%43* 
Brazil, milreis...._.- | -082175* .082125* .081875* .O81875* .081975* .081875* 
2 .102725* .102425* .102325*, .102275* .102375* .102325* 
Uruguay, peso__....- .801800* .801800* .801500* .801500* .801500* .801750* 
Colombia, peso-.-.-..--. | .647300* .645200* .645200* .645200* .645200* .645200* 





* Nominal rates; firm rates not available, 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Dec. 6 1934, together with comparisons as of the 
corresponding dates in the previous four years: 






































Banks of— 1934 1933 1932 1931 1930 
£ £ £ £ 
England.--| 192,708,699) 191,775,452] 140,389,087) 121,517,240) 152,448,776 
France a__.| 656,775,152) 618,980,902] 666,872,525) 519,628,547) 418,815,843 
Germany b 2,885,100 17,625,800 36,935,000 46,032,900) 102,024,450 
a 90,660,000 90,434,000 90,369,000 89,874,000 98,315,000 
Co 65,656,000 76,329,000 62,846,000 60,241,000 57,243,000 
Netherl’ds - 71,300,000 76,793,000 86,050,000 75,096,000 35,514,000 
Nat'l Belg. 71,652,000 77,718,000 74,501,000 73,085,000 37,059,000 
Switzerland 69,482,000 61,710,000 89,166,000 59,181,000 25,619,000 
Sweden _-_-- 15,766,000 14,323,000 11,443,000 11,433,000 13,422,000 
Denmark -- 7,396,000 7,397,000 7,400,000 9,121,000 9,560,000 
Norway --- 6,582,000 6,570,000 8,014,000 6,559,000 8,135,000 
Total week/1,250,862,951/1,239,656,154|1,273,985,612/1,071,768,687| 958,156,069 
Prev. week!1,252,858.447'1,242,732,829'1,275,383,534'1,090,932,552' 958,689,312 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold 
held abroad, the amount of which the present year is £1,042,550 


Bold Criticism and Disappointing 
Surrender 
The recovery platform which was adopted by the 
National Association of Manufacturers and the 


Congress of American Industry at their joint meet- 
ing in New York on Thursday is in many respects 
the most comprehensive statement of principles and 
policies, as well as the most devastating criticism 
of the economic theories and conduct of the Ad- 
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ministration, that American business and industry 
have yet framed. Unfortunately, what was boldly 
said in the first part of the platform was heavily 
offset by surrender and compromise in later addi- 
tions, but the greater number of the positive de- 
mands are both sensible and practical, and the tren- 
chant criticisms which they make or imply strike at 
some of the most vulnerable points in the Adminis- 
tration’s position. 

The opening declaration of the platform has a 
welcome ring of definiteness and assurance. “To 
achieve recovery and hasten progress,” the state- 
ment declares, “co-operation founded on the realities 
of experience, understanding and good-will must 
displace conflict arising from misunderstanding and 
prejudice. Government should be the servant of its 
free citizens, not their master. Government con- 
trol over our destinies by national economic plan- 
ning will not lead to real recovery.” The platform, 
accordingly, calls for the avoidance of“policies which 
tend to centralize control over industry, labor and 
agriculture and to regiment America. No group of 
men is wise enough to plan and control the opera- 
tions of all our manifold business activities.” The 
constitutional balance between legislative, executive 
and judicial power should be maintained, and “legis- 
lation by administrative regulation and unwarranted 
delegation of authority” avoided. With these should 
go the maintenance of “open, public and well regu- 
lated court procedure” and the avoidance of “any 
threat of bureaucratic tyranny.” 

In the field of public finance the platform calls 
for stability as an essential of both public and 
private credit—a stability which is not to be at- 
tained by “piling deficit on deficit and pyramiding 
new debts on old.” The way to a balanced Federal 
budget, it is pointed out, is through the adoption of 
policies which will “stimulate business, restore em- 
ployment, increase national income and permit cut- 
ting public expenses to fit reasonable taxes.” The 
original platform suggested that Federal aid should 
be withdrawn from States which do not reduce their 
expenditures, exclusive of those for relief and bond 
obligations, to “at least the 1926 level,” and pro- 
posed to substitute for existing State sales taxes and 
“selective Federal sales and ‘nuisance’ taxes” an 
“equitable non-cumulative manufacturers’ sales tax 
levied at only one point of manufacture, collected 
by the Federal Government and equitably shared 
with the States.” The first of these proposals was 
open to objection on the ground of practicality, and 
the second should never have been made, and both 
were wisely dropped. Further recommendations re- 
garding public finance included the deferral of pay- 
ment of the soldiers’ bonus until it was due, restric- 
tion of Federal appropriations to constitutional 
purposes, and the issuance of “frequent, clear and 
complete Federal fiscal statements.” 

Turning to money, banking and private credit, the 
platform calls for the encouragement of savings and 
investment, with no hampering of their “legitimate 
use,” the “return as soon as possible to a genuine 
and unrestricted gold standard with a definite con- 
tent of the standard gold dollar,” and protection of 
the banking system from “all possibility of partisan 
or personal political control over private credit.” 
The Securities Act and Securities Exchange Act 
should be amended “to conform to the principles of 
the British law and practice in these fields, leaving 
enforcement to judicial process alone,” and _ the 
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Frazier-Lemke Act, which “frightens lenders from 
agricultural loans,” should be repealed. 

On the subject of Government competition the 
platform urges the withdrawal of the Government 
from all activities which compete with those of its 
citizens and “convert the taxpayer’s money into an 
instrument for his destruction,” and a proper ac- 
counting system for operations in which the Govern- 
ment does engage. “Even if it were a proper func- 
tion of the Government,” the statement insists, “to 
build ‘yardsticks’ with taxpayers’ money, there can 
be no value in any comparison between the costs of 
public and private operations unless the Govern- 
ment ‘yardstick’ shows inches for taxes, interest, 
overhead, insurance, depreciation and all other 
charges which all enterprise must bear, and which 
private business must take into account.” 

Regarding the relations of employers and em- 
ployees the platform speaks in no uncertain tones. 
“Industrial strife stimulated by misinterpretation 
and misrepresentation of the respective rights and 
privileges of employees and employers,” it declares, 
“and the threat of arbitrary determination of wages 
and hours which ignore economic possibilities, pre- 
vent recovery. The powers of Government should 
not be used to control local relationships between 
employees and employers.” Productive efficiency 
“demands that employer and employee be free to 
bargain collectively or individually in such forms as 
are mutually satisfactory to them without coercion 
from any source,” a demand which “precludes the 
remote control of such local relations by prede- 
termined forms imposed by National Labor Boards, 
whose efforts now invite and incite conflicts between 
labor and management.” To that end the platform 
calls for the protection of men in their right to work, 
the prohibition of general or sympathetic strikes, 
lockouts, blacklists and boycotts, abstention from 
“policies which attempt to force men into labor or- 
ganizations,” the legal responsibility of every or- 
ganization of employers or employees for their acts 
or those of their agents, the right of individuals and 
minorities to bargain for themselves, and the elimi- 
nation of politics from labor relations. The com- 
pensation of the worker should “fairly and even 
liberally” reflect his productivity, but labor “cannot 
share what is not produced,” and there is no place, 
accordingly, for such arbitrary determination of 
hours and wages as thirty-hour bills propose. 

The proposals regarding unemployment relief, re- 
written and expanded from the original draft, recog- 
nize that actual distress caused by unemployment 
must be relieved, but at the same time point out that 
the object of relief is to restore self-support, that re- 
lief should not be permitted to undermine the morale 
of those who receive it, that the amount provided 
“should be based on actual individual and family 
needs and not permitted to become a matter of legal 
right,” and that administration through local agen- 
cies is the best way to prevent abuses. Wages for 
relief work, it is insisted, “should be lower than 
current wage rates in private employment, and must 
never be sufficient to entice workers from private 
employment.” The use of relief to encourage or in- 
cite strikes “by financing those voluntarily quitting 
their jobs” was condemned, but with this exception 
the existence of a strike, it was declared, should not 
be allowed to interfere with the operation of relief 
principles. Apparently the associations felt that a 
distinction should and could be made in practice be- 
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tween distress which was the worker’s own fault and 
that which was caused by the action of others. 

In a speech before the National Association of 
Manufacturers on Wednesday night Donald R. Rich- 
berg, speaking, as of course he always does, for the 
Administration, took American business, industry, 
labor and agriculture to task for their inability to 
devise “an adequate program to restore prosperity” 
in 1933, and charged that “those who still cling to 
the tattered standard of laissez faire economics” and 
“talk vaguely” of “non-existent natural forces” pre- 
sumably meant “that they believe in an irrespons- 
ible, haphazard private organization and control of 
business.” The taunt appears to meet its rejoinder 
in a long introduction which the associations pre- 
fixed to their completed platform. It is “preposter- 
ous,” the statement declares, to think that Ameri- 
can business has been on a strike, or that it “asks a 
license to go its own way regardless of its social 
obligations. Business desires that dishonesty and 
abuses shall be prevented and that controllable con- 
ditions which may have contributed to bringing on 
the depression, increasing its severity or prolonging 
it, shall be corrected. But reform programs, how- 
ever commendable in motive, which are unsound in 
method and involve or threaten fundamental changes 
in our financial and economic structure create un- 
certainty, destroy confidence and prevent a forward 
movement toward normal business conditions.” The 
co-operation which the Administration has called 
for was promised, but the Administration was never- 
theless reminded that it “should resist every effort 
to continue or intensify control of Government over 
industry beyond measures required to ensure the 
effective maintenance of fair, free and open competi- 
tion and to conserve the natural resources of the 
nation.” 

It is to be regretted that the associations, having 
said so much that was sound and to the point, should 
have yielded to the Administration on two vital is- 
sues. On the question of unemployment insurance 
the revised platform, instead of stating frankly that 
unemployment is not, in any proper sense, an in- 
surable risk, and that no scheme of insurance has 
ever been devised that would meet the necessities of 
an unemployment crisis of more than extremely 
moderate dimensions, sets out at great length the 
pros and cons of the question, declares against Fed- 
eral subsidies to State insurance plans, and then 
disposes of the whole matter by recommending the 
appointment by the President of a commission, rep- 
resenting equally industry, labor and agriculture, 
with a neutral chairman representing the public, to 
examine the subject. 

The other surrender has to do with the National 
Industrial Recovery Act. It is proposed that the 
act be continued for another year from June 16 1935, 
in order that such of its functions as have proved 
worthy of further trial may be continued, “per- 
mitting such continued trial by industries which is 
desired, but without burdening other industries 
which do not wish such trial.” The plan, as further 
elaborated in a long section of the report, does not 
appear to differ greatly from the general recon- 
sideration which Administration spokesmen have 
for some time been talking about, save that it in- 
creases the possibilities of confusion by continuing 
the system in some industries and suspending it in 
others. It would still continue, for all practical 
purposes, the Government supervision of industry 





| 
| 
| 





Volume 139 Financial 


and trade which is the fundamental objection to the 
whole system, and it clearly looks forward, in one of 
its provisions, to making the system permanent “if 
upon trial such legislation” as is contemplated 
“should prove beneficial to industry and labor and 
in the public interest.” 

So much of the recommendations as fall in with 
the purposes of the Administration will doubtless 
be welcomed at Washingten as evidence that busi- 
ness is prepared to “co-operate” in the way the Gov- 
ernment has demanded. It would be gratifying to 
be able to think that the trenchant criticisms which 
the platform also voices would receive equal atten- 
tion. Unfortunately, there is little reason to expect 
that the reception of the platform in Administration 
circles will be anything save strictly selective. 
Neither the speech of Mr. Richberg, nor a later 
speech of Secretary Roper outlining a six-point pro- 
gram in which co-operation was asked, indicate any 
fundamental weakening of the determination of the 
Government to keep business firmly in hand. The 
most that can be hoped for, apparently, is that the 
associations, if their offer of cooperation is accepted, 
may yield nothing of what is sound in their conten- 
tions, and maintain at other points the critical atti- 
tude which in various important matters gives un- 
doubted value to their declarations. 


Has Nation’s Tax Load Passed 
Safety Point? 

That taxes are rising steadily and growing pro- 
gressively more burdensome is unquestionable. It 
is a grave public problem that demands the attention 
of every corporation and every citizen of the country. 
Intelligent analysis of the problem demands a study 
of the relative trends of State, local and Federal 
taxes. 

The combined collections by our State, local and 
Federal governments for various periods between 
1918 and 1932, as compiled by the National Indus- 
trial Conference Board, are shown below: 





Total Taz Collections (Figures \P. C. Distribution 
in Millions of Dollars) of Taz Collections 
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over 1913... ..... 309% 168° 266% 

A study of this distribution indicates the extent 
to which Federal taxation is becoming relatively 
smaller in proportion to the total tax bill, while 
State and local taxation is growing to larger and 
larger proportions. Aggregate tax collections in the 
United States reached an all-time peak of 10.3 billion 
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dollars in the fiscal year ended 1930. The principal 
factor in the decline in total tax collections after 
1930 was the marked drop in Federal taxes, particu- 
larly income taxes and customs. Federal taxes for 
the 1933 fiscal year were at the 1932 level. For 1934, 
according to present indications, collections will be 
substantially higher. 

Increased Federal taxation can be explained. We 
are paying for the World War with recovery taxes 
added. Increased State taxation in New York is 
also easily explained. Much of the taxes collected 
by that State goes back to local government. And 
it is a fact that in every State local taxation has 
shown the largest increase with little excuse, except 
the excuses of politics and too much local gov- 
ernment. 

Here are some of the facts: Since 1913 local 
taxation has increased 216.4% in New York State; 
297.7% in New Jersey; 293% in Connecticut; 
161.4% in Massachusetts; 202.7% in Maryland; 
150.6% in California; 196% in Georgia; 213.4% in 
Tilinois; 299.3% in Michigan; 240.9% in Nebraska; 
216.6% in Pennsylvania; 295.4% in Texas; 267.4% 
in Virginia; 135.6% in Washington State, and 
261.8% in Wisconsin. 

With these figures in mind, it is obvious that every 
State in the Union must reduce its burdens of local 
government—abolish counties, consolidate munici- 
palities and eliminate needless tax districts. 


Taxes and National Income 
The ratio of taxes to national income in the United 
States was almost constant in the pre-depression 
years, 1926 to 1929, moving no lower than 11% nor 
higher than 11.8%. Taxes continued to increase in 
1930, while national income showed a marked de- 
crease, with the result that the ratio rose to 14.6%. 
In the next two years taxes declined precipitately, ° 
but national income dropped even more rapidly. 
The ratio for 1932 rose to 20.3%, the highest figure 
on record, and for 1934 it will be higher. 
TAXES AND NATIONAL INCOME 1926-1932 





Ratio of Tazes 
to National 
Income 


$78,500,000 11.0% 
7% 


Total Taxes National Income 


1926 


$8,605,000,000 

9,059,000 ,000 

9,342,000,000 

9,759,000,000 
10,266,000,000 

9,300,000 ,000 

8,000,000 ,000 


77,200,000 ei. 
80,500,000 
83,000,000 
70,300,000 
54,600,000 
39,400,000 

The fundamental policy to which all Government 
action must conform is the principal that good gov- 
ernment cannot exist with impaired or threatened 
credit and a constantly increasing tax burden. Just 
as opinions differ concerning the exact proportion 
of its net income which a family should spend for 
shelter, clothing, food and recreation, so also may 
they differ concerning what portion of its income 
a nation should turn to public use. If we have not 
passed the safety point yet, where is it? Can our 


taxes continue to go ever upward? 














The New Capital Flotations in the United States During the Month of 
November and for the Eleven Months Since the First of January 


New capital issues in this country continue to run light. 


There is nothing to be said regarding the November financ- 
ing except to refer to its meager proportions. As a matter 
of fact, the record consists simply of the floating of $29,- 
800,000 of corporate securities, the placing of $91,868,033 of 
issues by States and municipalities, an offering of $10,- 
000,000 Federal Intermediate Credit banks 114% debentures, 
and the flotation of a $10,000,000 Republic of Finland 4% 


serial loan, the latter constituting the first foreign issue to 
be registered under the Securities Act of 1983, as amended, 
and the first capital appeal in this market by a European 
government since 1930. The grand total of offerings during 
the month of November aggregated $141,668,033, and $34,- 
632,355 of this was for refunding purposes, that is, to 
take up old issues, leaving the strictly new capital demand 


at only $107,035,678. In October the grand total was $157,- 
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574,395, of which $35,670,982 represented refunding opera- 
tions and $121,903,413 constituted new capital. 

United States Government issues, of course, appeared in 
the usual order during November and consisted entirely of 
offerings of new Treasury bills sold on a discount basis. 
Secretary of the Treasury Morgenthau on Dec. 2 announced 
a financial operation which included the offering for cash 
of $450,000,000 15-18-year bonds bearing 344% interest and 
$450,000,000 of 18-month Treasury notes bearing 1 1.9 inter- 
est, and an optional exchange offering of 18-month 144% 
Treasury notes and 4%4-year.244% Treasury notes in pay- 
ment of which only $992,496,500 of outstanding Treasury 
certificates of indebtedness, maturing Dec. 15 1934, may 

The amount of the offering is limited to the 
Treasury certificates tendered and accepted. 
This financing forms part of the Government’s fiscal opera- 
the The 
therefore, not included in our tables of Treasury financing 


be tendered. 
amount of 


tions for month of December. new issues are, 
for the first 11 months of this year as given further below. 

Because of the importance and magnitude of United States 
Treasury issues, we furnish below a summary of the new 
offerings actually announced during the month of November 
and also those put out during the 10 months preceding, 
giving particulars of the different issues and presenting a 
complete record in that respect for the first 11 months of 
the current year. 


New Treasury Offerings During the Month of November 193 

Secretary of the ‘freasury Morgenthau on Oct. 31 an- 
nounced a new offering of $75,000,000, or thereabouts, of 
182-day Treasury bills. The bills, however, were dated 
Nov. 7 1954, maturing on May 8 1935, and hence form part 
of the Government’s financing for the month of November. 
Applications for the issue totaled $168,080,000, of which 
$75,075,000 was accepted. The average price for these bills 
Was J9.8SU5, the average rate on a bank discount basis being 
0.21%. This financing provided for the refunding of $50,- 
173,000 of similar securities, leaving $24,902,000 as an ad- 
dition to the public debt. 

A new offering of $75,000,000, or thereabouts, of 182-day 
Treasury bills was announced on Nov. 6 by Mr. Morgenthau. 
The bills were dated Nov. 14 and will mature May 15 1935. 
Applications to the issue totaled $199,237,000, of which $75,- 
045,000 was accepted. The average price for these bills was 
99.889, the average rate on a bank discount basis being 
0.22%. This financing provided for the refunding of $50,- 
080,000 of similar securities, leaving $24,965,000 as an ad- 
dition to the public debt. 

Another new offering of $75,000,000, or thereabouts, of 
182-day Treasury bills was announced on Nov. 15 by Mr. 
Morgenthau. The bills were dated Nov. 21 and will mature 
May 22 1955. Tenders to the issue amounted to $208,855,000, 
of which $75,168,000 was accepted. The average price for 
these bills was 99.895, the average rate on a bank discount 
basis being 0.21%. ‘This financing provided for the refund- 
ing of $50,140,000 of similar securities, leaving $25,028,000 
as an addition to the public debt. 

A further new offering of $75,000,000, or thereabouts, of 
182-day Treasury bills was announced on Nov. 22 by Acting 
Secretary of the Treasury Coolidge. The bills were dated 
Nov. 28 and will mature May 29 1935. Applications to the 
issue totaled $314,910,000, of which $75,287,000 was accepted. 
The average price for these bills was 99.886, the average 
rate on a bank discount basis being 0.23%. ‘The accepted 
bids to this offering represented an addition of $75,287,000 
to the public debt, as there were no maturing bills to be 
met during the week of this offering. 

Mr. Morgenthau on Nov. 29 announced another new offer- 
ing of $75,000,000, or thereabouts, of 182-day Treasury bills. 
The bills, however, were dated Dec. 5 1934, maturing on 
June 5 1935, and hence form part of the Government’s financ- 
ing for the month of December. Applications for the issue 
totaled $236,905,000, of which $75,139,000 was accepted. 
The average price for these bills was 99.889, the average 
rate on a bank discount basis being 0.22%. The rate on 


this offering compares with 0.23% obtained on bills dated 
Nov. 28; 0.21% on bills dated Nov. 21; 0.22% on bills dated 
Nov. 14, and 0.21% on bills dated Nov. 7. 

In the following we show in tabular form the Treasury 
financing during the first 11 months of this year. 


The 


Financial 
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results show that the Government disposed of $10,345,- 
561,700, of which $6,704,295,550 went to take up existing 
issues and $3,641,266,150 represented an addition to the 
public debt. For November by itself, the disposals aggre- 
gated $300,575,000, of which $150,393,000 represented refund- 
ing and $150,182,000 was an addition to the public debt: 


UNITED STATES TREASURY FINANCING DURING THE FIRST ELEVEN 
MONTHS OF 1934 
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Date Amount | Amount | 
Offered.) Dated.| Due. | Applied for. | Accepted. | Price |_Ytela. 
Dec. 26\Jan. 3:91 days | $324,619,000! $100,990,000 Average 99.84: | *0.62% 
Jan. 3\Jan. 10/91 days | 252,825,000) 100,050,000, Average 90.843) *0.62% 
Jan. 10\Jan. 17/91 days | 289,397,000| 125,340,000|Average 99.831) *0.67% 
Jan. 17\Jan. 24/91 days 303,560,000; 125,126,000|/Average 99.831] *0.67% 
Jan. 23\Jan. 29|/13% mos.\|3,424,212.200| 528,101,600 100 2.50% 
Jan. 23\Jan. 29| 74% mos.|1,360,564,500| 524,748,500 100 1.50% 
Jan. 24\Jan. 31/91 days 381,422,000| 150,320,000\Average 99.819) *0.72% 
| } | 
Janua |ry total) wow wen ome le ccccsseecae peace carte 
| | | ——— 
Jan. 31|Feb. 7| 91 days 302,858,000) 125,493,000|Average 99.834) *0.66% 
Jan. 31\/Feb. 7/182 days 244,427,000 50,078,000) Average 99.524) *0.94% 
Feb. 6|/Feb. 14| 91 days | 230,078,000, 75,008,000/Average 99.833) *0.66% 
Feb. 6\Feb. 14 182 days 178,326,000) 75,044,000|Average 99.501) *0.99% 
Feb. 12/Feb. 19/22 mos. | 1,332,409,900) 418,291,700) 1 2.50% 
Feb. 12\Feb. 19|3 years 2,285,754,500| 428,730,700 100 3.00% 
Feb. 15\Feb. 21| 91 days | 307,110,000 75,155,000 | Average 99.855) *0.57% 
Feb. a tee 28/182 days | 420,115,000 75,088,000| Average 99.688) *0.62% 
DEE ing er cocen stoked, 
February total. .-..--- l bdaw eaatiae $1322 888,400) 
Mar. 1|Mar. 7|182 days | 393,054,000| $100,236.000|Average 99.781) *0.43% 
Mar. 7|Mar.15|4 years | 455,175,000) 455,175,500) 100 3.00% 
Mar. 15|Mar. 21\91 days | 344,987,000 100,110,000) Average 99.978) *0.09% 
Mar. 22|Mar. 28,91 days 194,789,000 50,091 ,000| Average 99.980) *0.08% 
Mar. ae tm 28/182 days eeetaetes 50,025,000|Average 99.904) *0.19% 
} _ 
Co gf ee oe ere $755,637 ,500 
Mar. om en 4\90 days 184,356.000| $50,151,000|Average 99.981) *0.08% 
Mar. 29\/Apr. 4/182 days 117,990,000) 50,096,000) Average 99.902) *0.19% 
Apr. 3)Apr. 16)10-12 yrs 1049441,300) 1049441,300 100 | 3.25% 
Apr. 5/\Apr. 11/1 days 182,226,000, 50,257,000)Average 99.982) *0.07% 
Apr. 5\Apr. 11| ~2 days 147,811,000) 50,225,000|Average 99.908) *0.18% 
Apr. 12\)Apr. 18,91 days 164,508,000) 75,047,000] Average 99.980!) *0.08% 
Apr. 12\Apr. 18/182 days 150,815,000 50,033,000|Average 99.906) *0.19% 
Apr. 1U/Apr. 25|91 ‘ays | 184,572,000 75,325,000|Average 99.980) *0.08% 
Apr. 14 Apr. 25|182 days 145,331,000 50,040,000!| Average 99.907 *0.18% 
Apri’ |total...|_...--- seen | $15006 15,300 
| —_——_ 
Apr. 26)\tav 2| 91 days | 193,076,000! $75,055,000| Average 99.981) *0.07% 
Apr. 26|Muay 2/182 days 198,699,000 50,037,000 Average 99.918) *0.16% 
May 3)May 9 91 days 156,841,000) 75,114,000 Average 99.983) *0.07% 
May 3|May 9|182 days 199,266,000) 50,173,000|Average 99.926) *0.15% 
May 10 May 16| 91 days 172,335,000 50,254,000) Average 99.984] *0.06% 
May 10|/May 16/182 days 153,646,000  50,080,000|Average 99.929) *0.14% 
May 17|May 23) 91 days 190,788,000} 50,457,000|Average 99.985) *0.06% 
May 17)May 23/182 days 164,466,000) 50,140,000) Average 99.936| *0.13% 
May|total_..|_...----- Be leah, eit | $451,310,000 
June 4/June 15/12-14 yrs.|/3,003,620,600) $824,816,550) 100 3.00% 
June 4\June 15} 5 years (4,931,780,600,) 528,591,700} 100 2.125% 
June 14\June 20)182 days 234,994,000 75,226,000|/Average 99.963 *0.07% 
June 21|June 27|182 days 251,941,000; 75,353,000)/Average 99.966) *0.07% 
er Ea cia aed xii | $1503987 ,250 
June 26|July 3/183 days | 205,138,000! $75,167,000|Average 99.964) *0.07% 
July 5\July 11/182 days 208,743,000} 75,235,000|Average 99.966) *0.07% 
July 13\July 18)182 days 207,015,000} 75,144,000| Average 99.965) *0.07% 
July 19\July 25)182 days 157,856,000) 75,200,000) Average 99.966 *0.07% 
Po a Oe Peer eee ee re $300,746 ,006) 
July 26|Aug. 1)i82 days 115,497,000} $75,025,000|Average 99.957| *0.09% 
Aug. 2)Aug. 8/182 days 108,632,000} 75,327,000|Average 99.942) *0.12% 
Aug. 9}/Aug. 15/182 days 201,491,000 75,320,000|Average 99.875) *0.25% 
Aug. 16)Aug. 22}182 days 254,800,000) 75,090,000|Average 99.885) *0.23% 
Aug. 23|/Aug. 29/182 days 299,185,009} 75,065,000 Average 99.889) *0.22% 
FL | A) eee | $375,827,000| 
Aug. 28|/Sept. 5|182 days 342,426,000] $75,290,000|Average 99.908) *0.18% 
Sept. 6/|Sept. 12|182 days 244,980,000 75,365,000|Average 99.886] *0.23% 
Sept. 9/Sept. 15) 2 years 514,126,000; 514,126,000 100 1.50% 
Sept. 9/Apr. 16}10-12 yrs.| 392,000,000) 392,C00,000 100 3.25% 
Sept. 9/Sept. 15) 4 years 596,691,150) 596,691,150} 100 2.50% 
Sept. 13|Sept. 19|182 days 150,849,000) 75,041,000|Average 99.857) *0.28% 
Sept. 20|Sept. 26|182 days 194,266,000} 75,023,000| Average 99.855) *0.29% 
Senéeimber taital. .... 1... ...ss.c5c- |$1803 536,150) 
Sept. 27|Oct. 3/182 days 243,169,000) 75,038,000) Average 99.857| *0.28% 
Oct. 4\Oct. 10)182 days 232,204,000) 75,360,000|Average 99.881] *0.24% 
Oct. 11\)Oct. 17)182 days 237,719,000) 75,248,000\Average 99.894) *0.21% 
Oct. 18/Oct. 24|182 days 205,632,000) 75,102,000)| Average 99.900} *0.20% 
Oct. 25\)Oct. 31|182 days 198,826,000) 75,015,000) Average 99.905) *0.19% 
Octobler total |...-_._-- eee | $375,763,000) 
Oct. 31)Nov. 7|182 days | $168,030,000) $75,075,000) Average 99.893] *0.21% 
Nov. 6)Nov. 14|182 days 199 ,237 ,000 75,045,000) Average 99.889) *0.22% 
Nov. 15) Nov. 21/)182 days 208,855,000) 75,168,000|Average 99.895) *0.21% 
Nov. 22| Nov. 28/182 days 314,910,000) 75,287,000) Average 99.886) *0.23% 
Nove|mber to|tal_.-...}_-...----_-- | $300,575,000) 
|_——_—__—__—____— 
ck ee, ee ee |10345 561.7001 
* Average rate on a bank discount basis. 
USE OF FUNDS. 
Type of Total Amount | New 
Security. Accepted. Refunding. Indebtedness. 
Treasury bills $100,990,000; $100.990,000) LLL. 
Treasury bills 100,050,000 75,020,000 $25,030,000 
-|Treasury bills 125,340,000 75,023,000 50,317,000 
Treasury bills 125,126,000 80,034,000 45,092,000 
2\%% Treas. notes ke ne 528,101,600 
pS | ee \134% Ctfs. of Ind. Se) ee 524,748,500 
Se:  Wiasccnas |Treasury bills 150,320,000) 60,180,000 90,140,000 
Total. .....-)...-.-.-._....-.-./$1,654,676,100| $391.247,000/$1,.263,429,100 
a oe Treasury bills $125,493,000| $125,493,000); -....... 
. — See Treasury bills ra Bd bY oe SOOIB De .. «sasecan 
|, ie See --|Treasury bills 75,008,000|| 75,295,000 $74,757,000 
| ee ae Treasury bills 75,044,000) 
, | ee 244% Treas. notes Cot Ss 418,291,700 
 * = 3% Treas. notes 496.720.700i = waccece= 428 730,700 
WO Bisnncocs Treasury bills 75,155,000} 60 ,063 ,000 15,092,000 
; ee wees Treasury bills 75,088 ,000) TOLBR O00 8 ss waaee 
ee, ee - eee ee $1,322,888,400, $386,017,000} $936,871,400 
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Type of Total Amount New 
Dated Security Accepied Refunding Indebiedness 
Bs Fasicess Treasury Dills $100,236,000} $100,236,000; § ----.--. 
| =e 3% Treasury notes 455,175,500 GeG,4t0 500 8 2—S«-s sw ewnsda 
Ms Bie ctéoon Treasury bills 100,110,000 MS: ae 
ff Treasury bills 50,091,000 bad tna n( a OTe 
 * See Treasury bills 50,025,000 AEGON «ss K ow seen 
Ce ee $755.637,500| $755,637,500) = -..--..-- 
Bes Qeescans Treasury bills $50,151,000 SF. ae 
Mee sGicunnas Treasury bills 50,096,000 eee = =—s«éiC SWS 
. > San 344% Treas. bonds 1,049,441,300) 1,049,441,300) =  -......- 
ea Treasury bills "257.000 SOS =—s wan eswws 
a: ee Treasury bills 50,225,000 OS hee 
2 Treasury bills 75,047,000 Se, ee 
| =e Treasury bills 50,033,000 LF fee 
a Treasury bills 75,325,000 76,580,000, 8 «= saacccce 
Bs Bibansave Treasury bills 50,040,000 a 
SAE IS Rae $1,500,615,300/$1,500,615,300/  _.--.-.. 
ME Becuessal | Treasury bills $75,055,000 $75,055,000; ........ 
De Ba ccccee | Treasury bills 50,037,000 | Se 
i =e Treasury bills 75,114,000 (So) fier 
Me Sirwcwcse Treasury bills 50,173,000 eu. fie 
BERD Bbsdcosce Treasury bills 50,254,000|| 75,008,000 $25,326,000 
ee, Treasury bills 50,080,000 
May 33....... Treasury bills 50,457 col 75,115,000 25,482,000 
DE Weiccssaa Treasury bills 50,140,000 
bo ee $451,310, 000| $400,502 ,000 $50,808,000 
. 3% Treasury bonds $824,816, 550| $489,069,600) $335,746,950 
od |24% % Treas. notes GEBUN 00! dakexxccn 528,591,700 
June 20....... Treasury bills 75,226, 000! iS: FF ie 
OGD Blésecces Treasury bills 75,353,000) 50,091,000 25,262,000 
EU iictit ts viaigiteibewunmsawiiies $1,503,987,250| $614,386,600| $889,600,650 
2 Treasury bills $75,167,000! $50,151,000 $25,016,000 
PA Treasury bills 75,235,000 eee —=3)——(<ét KS 
 —7. Treasury bills 75,144,000) ee 
a Treasury bills 75,200,006 ye: 
in te wwe anekwiaeda dma ee aaa $300,746,000| $275,730.000 $25,016,000 
lS Treasury bills $75,025,000 $75,025,000; .....-.. 
/ 3 <a Treasury bills 75,327,000 S0,00 008 20 éwawasee 
MGB. Wa ncecee Treasury bills 75,320,000 75,320,000;  ...--- 
SS. Treasury bills 75,090,000 50,457,000 $24,633, 000 
ie: eee Treasury bills | _ 75,065, ,000} 75,065,000} --- 
DE Ntitselcdsansowcewenswaus $375,827 ,000 $351,194,000} $24,633,000 
Os, 6.....<. Treasury bills | $75,290,000} $75,290,000! —___..-_-. 
| Treasury bills i. fo $75,365,000 
se 1%% Treas. notes_- 514,126,000 LS: | errr 
' 7) 314% Treas. bonds_!| 392,000,000 | 
Bene. 16. .nc.-. 24% Treas. notes_- 596,691,150) 596,691,150); = -.--.-.-. 
ne Treasury bills (2k) foe 75,041,000 
Sept. 26....... Treasury bills 75,023,000 50, 025, 000 24,998 ,000 
EEE eae arene eee mee $1,803,536, 150) $1,628,132,150} $175,404,000 
Oo ee Treasury bills 75,038,000) 50,096,000) 24,942,000 
So 3 Treasury bills 75,360,000) 50,225,000 25,135,000 
Ws Bvedncnce Treasury bills 75,248,000) 50,033,000 25,215,000 
Gs: 28. n5<s.- Treasury bills 75,102,000} 50,050,000 25,052,000 
Ws. Blacansan Treasury bills 75,015 5,000) 50,037,000) 24,978,000 
Le eee ae ee $375,763,000| $250,441,000| $125,322,000 
a Treasury bills $75, 075 — $50,173,000 $24,902,000 
US | Treasury bills 75,045,000 50,080,000 24,965,000 
. 2) re Treasury bills 75,168,000 50,140,000 25,028,000 
ae Treasury bills 75,287 .000} batenerciatata 75,287 ,000 
J | ae | Sl ee ener n ee $300,575,000| $150,393,000} $150,182,000 
Se ee re 10,345,561 _700|$6,704,295,5501$3,641,266, 150 





Features of November Private Financing 


Making further reference to the new 
announced during November, 


corporate 
we find that there 
four offerings, totaling, as previously 


issues 


were only 


stated, $29,800,000. 


3533 


month’s total. In February it was $2,308,000, or about 15% 
of the total for that month, and in January it was $1,500,000, 
or about 20% of the total. In November 1933 there were 
no refunding operations. 

An offering of $4,195,000 Government of the Argentine 
Nation 244% to 4% Treasury note issue, dated April 1 1934, 
representing the first offering of foreign securities in this 
market since 1930, aside from Canadian loans, was an- 
nounced on Nov. 14 by Brown Harriman & Co., Inc., and 
the First Boston Corp. The notes were offered at prices 


to yield 2.50% to 5%. They did not represent new financ- 
ing, and were offered without registration under the Securi- 


ties Act. The notes were acquired by the two banking houses 
from various bankers and trust companies, who had held the 
notes since their issuance, last April. 

An offering was also made during the month, as already 
mentioned, in behalf of the Republic of Finland. This issue 
comprised $10,000,000 of 4% serial notes, due $2,000,000 each 
Jan. 1 from 1936 to 1940, inclusive. Offering of the 1936- 
1939 maturities was made at prices to yield from 2.525% to 
4.826%. <All of the notes of the 1940 series were taken by 
the Bank of Finland. Proceeds of this financing are to be 
applied to the redemption of bonds originally sold in this 
country. 

The month’s financing also included a new issue of Fed- 
eral Intermediate Credit banks 144% coll. trust debentures, 
dated Nov. 15 1984, and due in nine months, offered, as 
usual, at price on application. There were no new fixed 
investment trust offerings during the month. There was 
one new corporate issue floated with a provision for conver- 
sion into stock, namely, $600,000 Philadelphia Brewing Co. 
1st mtge. conv. 6s, due Sept. 1 1944, convertible on 10 days’ 
notice into common stock of the company at the rate of 
100 shares for each $1,000 of bonds. 

The following is a complete summary of the new financing, 
corporate, State and city, foreign government, as well as 
farm loans issued during the month of November and the 11 
months ending with November: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 


AND MUNICIPAL FINANCING 





1934 New Capital Refunding Total 





NOVEMBER— $ $ $ 





MONTH OF 
Corporate— 
Domestic— 
Long-term bonds and notes---.--- 
PEs ocetecaiaucdnsewanwe 
PR WON ow cacdescdousios 
Common stocks - 
Canadian— 
Long-term bonds and notes_-.-.--- 
a a TT Prone 
Pag oe Le 
CE HEIN 9c as > ewes nade ae 
Other foreign— 
Long-term bonds and notes - - ~~ --- 
Ee rere 
PROTETIOR GIOUES . 2 «cc ctecscccunes 
CEE BOON iccbe ds ccedcunceos 


8,226,700 


21,573,300 


29,800,000 





EE CII 6s we mnnmcanenncs 
Canadian Government-------.-------- 


Other foreign Government - 


10,000,000 


This compares with a similar number of new issues for an 


ggregate of $3 


$28,000,000 for public 


utilities, 


-term borrowing: 
$1,200,000 for 


290,000 put out in October. 
issues, all classified as long 


The November 
, consisted of 


‘ailroad 


account, and $600,000 under the heading of industrial and 


miscellaneous companies. 


The 


month’s 


new 


issues com- 


prised $18,000,000 Consolidated Gas, Electric Light & Power 


Co. of Baltimore Ist ref. mtge. 3% 


s K, 1964, sold privately 


at 96, yielding about 3.95%; $10,000,000 Northern States 
Pr. Co. ref. mtge. 5s, 1964, issued at 96, yielding about 


5.26% ; $1,200,000 Chesapeake & Ohio Ry. 


trust 4s, 1940-1944, 


cony. 


offered at prices 
to 3.75%, and $600,000 Philadelphia Brewing Co. 
6s, 1944, floated at 98% 


729 


Co. 


to yield 6.20%. 


1st. 


laine 
to yield from 2.75% 


mtge 


The portion of the month’s financing used for refunding 


purposes was $21, 
total. 


573,300, 


or approximately 
In October the month’s corporate issues, at $31,- 


390,000, comprised refunding to the extent of 


and new capital of only $390,000. 


72% 


of the 


$31,000,000 
In September the refund- 


ing portion was $10,000,000, or more than 58% of the total. 


In August the refunding portion was also $10,000,000, 
of the month’s total issues. 
$125,500,000, or more than 86%. 
of the total. 


about 55% 


or about 71% 
about 9.8% of the total. 


or 


In July it was 
In June it was $23,747,000, 


In May it was $2,958,000, or 


In April the refunding portion 


amounted to $59,283,000, or slightly over 67% of that month’s 


total. 


In March it was $12,569,200, or about 47% of that 


10,000,000 
91,868,033 


Farm Loan and Governmental agencies _ 
* Municipal—States, cities, &c__.-..-- 
United States Possessions_-.....-.-.-- 


10,000,000 
88,808,978 





| ee 107,035,678 34,632, 355 5 


141,668,033 





11 MONTHS ENDED NOV. 30— 
Corporate— 

Domestio— 
78,572,600; 165,533,500 
31,550,000} 133,705,000 
ck :. Ll 
30,365,399 


244,106,100 
165,255,000 
2,908,800 
30,365,399 


Preferred DN. ao siowaumaw ews 
Re BE, 3 ow oc wecekenocwes 
Canadian— 
Long-term bonds and notes-_.-.---- 
og 6 eee 
oN a 
MN GEONED |e pciaccnaveosanns 
Other foreign— | 
Long-term bonds and notes - - ~~ --- 
PES oS ado neds unee'gaice seraal 
Poe 
ee ere eee 


300,438 ,500 
50,000,000 50,000,000 
10,000,000 

298,300,000 
91,275,600 





"PO0Gl COIDOIEER.. oc cccceocsacesce 
Canadian Government .........-...-- 
Other foreign Government. -_---.---- 
Farm Loan and Governmental agencies- 
* Municipal—States, cities, &c_.----..- 
United States Possessions --.....--.-- 


405,111,100 
729,838,056 














1,278,345,955! 750,014,10012,028,360,055 


* These figures do not incitude funds obtained by States and municipalities from 
any agency of the Federal Government. 


CE CE nn ne ct wennaene 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1934 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during November, including 
every issue of any kind brought out in that month. 
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DETAILS ON NEW CAPITAL FLOTATIONS DURING NOVEMBER 1934 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 
| To Yteld 
Amount | Purpose of Issue Price About Company and Issue, and by Whom Offered 
6) % , 
| Railroads— 
1,200,000! New equipment...............| .... 2.75-3.75| Chesapeake & Ohio Railway Co. 4% Equip. Tr. Ctfs. due Sept. 1 1940 to March 1 1944. Offered by 
| Halsey, Stuart & Co., Inc., and Paine, Webber & Co. 
Public Utilities— 
18,000,000; Refunding; impts., bett’m’ts, &c.| 96 3.95|Consolidated Gas Electric Light & Power Co. of Baltimore, Ist Ref. M. 3%s series K 1964. Sold 
} to 4 group of insurance companies composed of the Metropolitan Life Insurance Co.; Prudential 
| Insurance Co. of America; New York Life Insurance Co.; Mutual Life Insurance Co. oe Msi F.3 
| John Hancock Insurance Co.; Mutual Life Insurance Co. and Insurance Co. of North America. 
10,000,000; Refunding; add’ns; wkg. capital -- 96 5.26| Northern States Power Co. Ref. M. 5s, 1964. Offered by The First Boston Corp.; H. M. Byllesby 
amnee & Co.; W. C. Langley & Co.: Edward B. Smith & Co., and A. C. Allyn & Co., Inc. 
28,000,000) 
Other Industrial and Mfg.— 
600,000} Retire debt; working capital_...-. 98% 6.20| Philadelphia Brewing Co. Ist M. Conv. 6s, 1944 (Convertible on 10 days’ notice into common stock at 
the rate of 100 shares common stock of the company for each $1,000 princtpal amount of bonds). Offered 
by Hammons & Co., Inc., and Atkinson & Co., Inc., N. Y. 
FOREIGN GOVERNMENT LOANS 
| T0 Yteld| 
Amount | Issue and Purpose Price Abount | Offered by 
% | 
10 000, 000| Republic of Finland 4% Serial Notes, due| 
Jan. 1 1936-1940 (Refunding).........--.- 101%-97 {2.525-| Brown Harriman & Co., Inc.; Edward B. Smith & Co.; Lee, Higginson Corp. and The 
) | 4.826! First Boston Corp. 





FARM LOANS AND GOVERNMENTAL AGENCY ISSUES 








| To Yteld| 
Amount Issue and Purpose Price About) Offered by 
$ % | 
10,000,000! Federal Intermediate Credit Banks 14% | 
Coll. Trust Debentures, dated Nov. 15 1934 
and due in nine months. (Provide funds for | 
ES oabntetiandadsmendswudut Prices on applie. | Charles R. Dunn, Fiscal Agent, New York. 





ISSUES NOT REPRESENTING NEW FINANCING 











Par or No. \(a) Amount To Yteld 
of Shares Involved |\Price About Company and Issue and by Whom Offered 
$ $ % 
4,195,000} 4,195,000| -._. 2. 50-5. 00| Government of the Argentine Nation 24 % to 4% Treasury Note Issue of April 1934, due April 1 1935-Oct. 1 1938. Offered 
by Brown Harriman & Co., Inc., and The First Boston Corp. 
180,000 shs} 1,350,000| Mkt. 7% ..-| Fanny Farmer Candy Shops, Inc. Common Stock. Offered by A. W. Porter & Co., Inc., N. Y. 





a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 


Address of Donald R. Richberg Before National Association of Manufacturers 


While we are referring, elsewhere in these columns to-day, 
to the add ess of Donald R. Richberg, Executive Director of 
the National Emergency Council, delivered at the Waldorf- 
Astoria, New York, on Dec. 5, at the annual dinner of the 
National Association of Manufacturers, .meeting in con- 
junct'on with the Congress of Industry, we give herewith the 
full text of Mr. Richberg’s address: 


This convention has undertaken to formulate a program of business 
recovery which may have far-reaching consequences. Although primarily 
concerned with one economic interest, you have expressly recognized that 
the welfare of each element of our society “‘is so inter-related with that 
of the others that no one can long prosper at the expense of any other.”’ 

When [ read in your proposal entitled ‘‘Tne Road to Recovery” the state- 
ment, ‘‘All must go up or down tozgether,’’ my mind went back to the year 
1912, when tnat very phrase was the slogan of Theodore Roosevelt in a 
campaign for the establishment of political principles, which a conservative 
opposition then denounced most vehemently and inaccurately as ‘‘social- 
ism."’ With this recollection came to me a renewed hope that in time the 
purposes and policies of the Administration of Franklin D. Roosevelt will 
be also fairly and wisely appraised by conservative men of affairs and will 
be generally recognized as bulwarks of our constitutional liberties and our 
democratic institutions in these critical years when the allied forces of re- 
action and revolution have overthrown democracy in so many other Nations 


No Group of Men Wise Enough to Control Operations 


Let me take the text of my remarks from a sentence in the platform 
recently submitted by the board of directors of the National Association 
of Manufacturers: 


“No group of men is wise eno to plan and control the operations 
of all our manifold business on ae . nid 


That is a short and powerful statement of the reason for seeking the 
widest possible co-operation in the formulation and execution of plans for 
industrial recovery. The driving necessity which compelled the Federal 
Government, in the spring of 1933, to undertake a tremendous expansion 
of its activities is thus clearly stated in your platform. No group of bankers 
or industrialists, no farm or labor organization, could even devise an ade- 
quate prozram to restore prosperity. No group representing one economic 
interest could carry out any plan without the co-operation of many others. 

Upon the Federal Government was imposed these obligations: To restore 
asound banking system; to bring about a necessary organization of industry 
and agriculture for self-help; to reduce financial pressures that threaten 
the ruin of vast numbers of individuals and institutions; to relieve the intol- 
erable distress of millions of men, women and children. 

If the Federal Government had not courageously and vigorously mobil- 
ized our National energies, had not devised and carried forward measures 
of orderly recovery, the Nation could not have risen steadily and peacefully 
out of the depths of the depression. Other Nations faced with similar 
problems either met their obligations with political solidarity in constructive 
action, or moved through political dissension and economic chaos into 
revolution and the restoration of law and order by a military dictatorship. 
In the light of these experiences American citizens can judge of the wisdom 
of their political leadership. 

The American people have recently expressed themselves upon this 
subject, after a long political campaign in which many persons attempted 
learnedly or emotionally to explain why a successful Administration had 
been a failure, and how we were recovering more slowly from the depression 
than we would have recovered if the Government had done something 
different, or perhaps done nothing at all. But the saving principle of a 
democracy is that people.in the mass have a common sense which is fre- 
quently lacking in those whose judgment is warped by the possession of 
too much power—or too much education. 


I read the other day an article by a College Professor who has been 
assured from the beginning that all the New Deal measures are unsound 
and who has been determined to prove it by assertions if he cannot prove 
it by facts. According to this critic: ‘‘The AAA and the NRA reduced 
production. The PWA curtailed the demand for private financing. 

And the RFC absorbed a large part of the existing market 
for bank credit."’ 

Not a word did he write about the improved prices for agriculture 
products and the rising profits of industry; not a word about millions of 
workers re employed and their increased income. He did not pause to 
explain how the PWA had curtailed a demand for private financing that 
did not exist before the PWA and was in no way affected by its public 
projects. Nor did he venture to explain how the existing market for bank 
credit was absorbed by the RFC when it loaned money to banks and 
railroads and other institutions that applied to the RFC because they 
could not get credit elsewhere. 

It is pitiful to think that experienced business men should expose them~ 
selves voluntarily, or that college students should be exposed involuntarily 
to such mental poisoning, or that any one should shudder at the Professor's 
threat of the next experiment which, he says, ‘‘Mr. Richberg of the AAA 
will inflict upon American enterprise.’’ Of course, there is no ‘““Mr. Rich- 
berg of the AAA”’; but that casual misstatement indicates fairly the absence 
of accurate information within that ivory tower where the Professor reviews 
and scorns the work of the Administration.” 


Co-operation Between Government ana business 


The reason I refer particularly to this article is because it exhibited a 
malicious purpose which I think should be condemned by every business 
man and banker who realizes that co-operation and mutual confidence 
between-Government and business is absolutely essential to a sustained 
economic recovery through the advance of private enterprise. This article 
was written for the purpose of ridiculing and undermining that hope of 
improved relations between the banks and the Federal Government which 
rose out of the recent annual meeting of the American Bankers Association 
in Washington. 

When the partisan wrangling and confusion of a National election was 
ended in November, conditions were ripe for a strong advance of private 
business. The emergency measures, passed in the special and the regular 
sessions of Congress, had been seasoned by months of experience. Relief 
from financial pressures and unemployment distress had been achieved 
and organized for the future. The Nation was clearly recovering from a 
grave economic illness. The time had arrived when private enterprise 
should begin to lift the load of unemployment from the shoulders of the 
Government. If business men were ready to move ahead and private 
bankers were prepared to encourage and support them, then the Govern- 
ment might wisely plan to contract its activities and expenditures and 
further to stimulate the advance of private enterprise. 


Meeting of A. B. A. 


The meeting of the American Bankers Association furnished a new 
inspiration to all those who saw in the end of fault-finding and in the begin- 
ning of a constructive co-operation between business and Government 
the shortest, surest road of industrial progress. Yet many of those who had 
most loudly clamored for something ,to inspire confidence were, like this 
critical professor, eager only to sneer at and to belittle any evidence of 
a better understanding between thejbankers and their Government. 

One conclusion seems inevitable. Those who try to attribute all our 
ills to lack of confidence in the Government are proving themselves to 
be those in whom the Government itself can have but little confidence. 
If there is to be co-operation in economic recovery, it must come from 
those who have faith enough in their Government and in themselves to 
stop complaining and put their shoulders to the wheel. The man who 
spends his days and nights in finding fault with every public official, in 
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sneering at every effort to serve the general welfare, and then howls for 
something to give him confidence, ought to spend a few minutes every 
day looking at himself in a mirror and asking himself what he is doing to 
inspire any one else with any confidence in him. 

Disputes View That Business Stagnates Except When Profitable to Operate 

May I say with all due respect that I read with surprise and disbelief 
@ statement of your board of directors that commitments would be under- 
taken ‘‘only if business men believe that it will be safe and profitable to 
operate.’’ My mind slipped back over the history of a few thousand years 
of trade and commerce—over the stories of traders who dared the perils 
of the sea in little sailing vessels, and who explored strange, dangerous 
lands; the adventurers who risked life and fortune to win wealth, to open 
upjnew avenues of commerce and new fields of trade. Coming down to 
more modern times [ thought of the pioneers of America who blazed trails 
through the wilderness, laid railrcads across the continent, built cities 
around new industries and spent their energies and their money in finding 
and developing the natural resources of the Nation. 

Within the span of my lifetime I could remember billions of dollars and 
millions of lives which were ventured in new enterprises, in exploiting 
new inventions, that gave us electric light and power, telephones, airplanes, 
radios, moving pictures. And so, with all due respect, I beg to disagree 
with any assertion that business stagnates except when it is safe and profit- 
able to operate. On the contrary, I dare to assert that risk and adventure 
attract the only men who have any claim to greatness, or any right to 
leadership, in any line of human endeavor. 

Socialists, who idealize the protection of a paternal government, may 
scorn my desire to see some elements of “rugged individualism" survive 
the degenerating influences of a machine-made civilization. But unless 
the business men of America have been shell-shocked into nervous impotence, 
there must come a time when they will respond to the fighting spirit of that 
old admiral who signaled. ‘‘Damn the torpedoes. Go ahead.”’ 

I read also, with some surprise, your statement that ‘‘until uncertainties 
as to public policies are removed, business commitments will not be made”’ 
because I wondered under what form of Government certainty as to public 
Policy had ever been assured. Down through the ages, Governments have 
risen and declined. They have been wisely and foolishly administered. 
But always they have been changing their policies and always it has been 
necessary for men to go on producing and exchanging goods and services. 
Always it has been necessary for the wealth of the community to be used 
in some manner or else it would rust away. 

Surely it must be realized that the laws, particularly of a democracy, 
are never static but always being rewritten in a continuing effort to influence 
the employment of the wealth and the man power of a Nation in such a 
way as best to advance the general welfare; and that in the end the control 
and direction of the business of a Nation must go to those who have the 
ability and courage to organize and operate its business enterprises most 
effectively to meet the needs of the Nation. 

Declares Government Was Forced Into Emergency Activities 

What is the fundamental cause of the present expansion of the activities 
of the Federal Government? It does not lie in the political ambitions 
or theories of a group of politicians. Doctrinaire Socialists have not in- 
spired either the present Administration or the millions of voters who are 
supporting it. No reaching out for dictatorial power has incited this Admin- 
istration to undertake its huge and overwhelming responsibilities. The 
stern necessity of temporarily taking care of millions of people who should 
have been supported by private enterprise, and of safeguarding billions 
of dollars invested in private enterprise, has forced the Federal Government 
into its emergency activities. 

It was the demonstration that private business was unable to meet 
all of its responsibilities to all of the people that imposed new obligations 
on the Government; and created a rising demand that the Government 
undertake more and more. Against this demand the wailing of timid men 
that they dare not rehabilitate their plants, that they dare not expand 
their business or re-employ idle workers, until the safety of their operations 
is assured by the Government, furnishes only an incitement and justifica- 
tion of further extensions of the protecting and controlling powers of the 
State. 

It is not as one who rejoices in this trend, but as one who fears it, that I 
beg of you to look upon what is happening—not as the consequence of an 
evil design to socialize private property and to stifle individual initiative, but 
as the consequence of the failure of private initiative to develop adequate 
means of co-operative action in the employment of private property so as to 
provide employment for all those who must work in order that they may live. 

During this trying period there have been many, fearful of the extension 
of political controls over private business, who have argued that we should 
rely on what they called ‘‘naturai forces of recovery.’’ Unhappily there are 
very few economic forces which can be accurately described as ‘‘natural.”’ 
The economy of a household, the political economy of a nation is man-made, 
the product of human thinking, and not the result of natural forces. 

When the human body is diseased it contains within it natural powers of 
recovery. When a storm sweeps over the land, when the cold of Winter 
stops the growth of vegetation, men may wait patiently for the storm to 
Pass, or for Spring to come again, with the return of a natural period of 
growth. 

But if a man makes a machine and it breaks down no amount of patient 
waiting will start it going again. If a man tries to support his family by 
unprofitable labor the natural force of starvation may end their problem, 
but it will never produce recovery. If a community life depends on pro- 
ducing coal or cotton or manufactured goods for which there is no market, 
the community may achieve a natural death, but never a natural recovery. 
If it is to recover its economic health it must devise new ways of making 
a living. 

The enterprises of a nation designed for the production and distribution 
of the necessities of life may be so badly co-ordinated that vast surpluses 
can be produced but cannot be exchanged; that billions of wealth and 
millions of workers can be idle at the same time. 

Economic systems, with their good and evil, are wholly man-made. 
They are the product of human thought and energy. When one gets out 
of order only human beings can repair it; and they must work together, not 
separately on that job. 

Natural forces will destroy a people who develop and rely on a poor 
economicsystem. But never in the history of civilization have natural forces 
produced an economic system or brought about an economic recovery. 

Probably few mature men to-day cherish the delusion that we can rely 
on any natural forces to produce economic recovery. Those who still cling 
to the tattered standard of laissez faire economics and talk vaguely about 
these non-existent ‘‘natural forces’’ presumably mean that they believe in 
an irresponsible, hapnazard private organization and control of business and 
are opposed to any planned organization and control. It will aid us in clear 
thinking if we state the issue this way and leave ‘‘nature’”’ out of the debate— 
except so far as we must all reckon witn numan nature. 

Surveys Record of Private Business 


In this debate I must confess my prejudice against the arguments pro- 
ceeding from either the extreme right or the extreme left. To those who lay 
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faith in the ability of business men voluntarily to co-operate with their 
competitors in producing a well balanced system of production and exchange 
I would say in a well-known phrase: ‘‘Let’s look at the record.'’ To those 
who lay faith in the ability of a political authority to do the job, 1 would 
make the same reply. 

First, let us look at the record of private business. It is quite true that 
through the rewards held out to private initiative, through the growth 
of private enterprise under the incentive of private profit, we have achieved 
a great advance in the comfort and well being of great masses of people. 
It seems clear to me that the sense of freedom and security which comes 
from the ability to acquire private property and to control one’s own affairs 
is one of the greatest inspirations of human ambition and a continuing 
assurance of human progress. 

On the other hand, the expansion of individual power and authority, 
resulting from modern mechanisms for the concentration of wealth in 
vast commercial enterprises has imposed social obligations upon the owners 
and controllers of private property which, although not yet written into 
law, must be accepted now as public responsibilities, and must eventually 
be enforced as legal obligations. Your organization has expressly recog- 
nized these responsibilities; and I may assume that you would gladly 
have them translated into legal obligations if you did not fear that a political 
control of industry might be the result. 

NRA 

Every conscientious business man in the period of the depression has 
done his best to fulfill these public responsibilities; but because they were 
not legal obligations his task has been made well nigh impossible by the pres- 
sure of unrestrained competition. The NRA launched an heroic effort to 
establish co-operation for the common good in a competition for private 
gain. Under codes of fair competition we sought to establish minimum 
labor standards that would eliminate a ruthless struggle for business sur- 
vival through overworking and underpaying labor. We sought to deny 
any advantage for dishonest trade practices, to stop destructive price- 
cutting and reckless overproduction, in a word, to civilize industry so that 
it might offer something better than the cannibalistic choice of eating or 
being eaten, 

The NRA has accomplished a great deal in the improvement of trade 
and industry, in the betterment of labor conditions and in the re-employ- 
ment of idle workers. The facts are available to all who care to study them. 
Théy have been reviewed too often for me to waste your time this evening 
with vain repetitions. It is much more important on this occasion for us 
to admit candidly to each other that our experiment with industrial self- 
government demonstrated all too clearly that private business is not yet 
adequately organized for collective action and self-discipline, and that 
Political controls are a poor substitute for voluntary co-operation. 

The record of the trade associations, upon which the Recovery Adminis- 
tration relied so hopefully in its infancy, has been, to put it mildly, disap- 
Pointing. In the first place, we found few trade associations truly represen- 
tative of an entire trade or industry, and even in the best of them the capa- 
city for self government was pretty weak. Probably in the long years of 
intermittent and uncertain enforcement of the anti-trust laws, it could 
not be expected that strong trade associations would develop. It was the 
early vision of the NRA that when trades and industries were integrated 
under codes of fair competition, a voluntary co-ordination of their activities 
could be worked out in the second stage of NRA through some sort of a 
National industrial council, which might attract to its deliberations the 
elder statesmen of business. Now we know that there is a long road to 
travel before we reach that stage of economic progress. 

We found that business men were theoretically opposed to Government 
interference, but practically anxious to wield political power in the dis- 
ciplining of their recalcitrant competitors. Thus, as usual, political power 
was beloved by those whom it favored and denounced by those on whom 
it frowned. 

Record of Government 

Looking for a moment at the record of Government, let it be noted that 
in the NRA we sought with a genuine zeal to avoid bureaucracy and red 
tape, but nevertheless to use political power to weld together discordant, 
competing individuals and groups into a co-operative business machine. 
And we found developing, in spite of ourselves, ali the hampering restraints 
of rules and regulations made necessary by the complexity and intricate 
detail of the problems which piled up on the desk of every administrative 
officer. 

Now we face the future with the need of codes of fair competition and 
of their wise administration more plain than ever before; and with the dif- 
ficulties of this achievement also made more clear. We see the foundations 
of a better economic system outlined in the principles which we have been 
seeking to make effective in the last 17 months. We see also that if we are 
to succeed we must enlist the co-operation, not only of business management 
and the government, but also of workers and consumers, in any endeavor 
to promote the smooth and continuous operation of private enterprises in 
the service of the general welfare. 

Urges Co-Operation in Writing of Permanent Law 


If we are to count on co-operation in the development of a better industrial 
system, we must first look for co-operation in the writing of a permanent law 
in which all economic interests will be protected. The responsibilities of 
Management in the conduct of business and the rights of investors are, of 
course, recognized. 

But any proposal that management alone should write codes of fair 
competition can hardly be accepted by a government charged equally with 
the protection of the interests of workers and consumers. Co-operation 
in industrial progress cannot be defined as the determination of policies and 
programs by one element of our society and the conscription of the rest of 
the community in their fulfillment. 

The regimentation of a people under State control of industry is not 
consistent with the spirit of our democratic institutions. But even more 
antagonistic to our traditions would be the regimentation of masses of the 
worker-consumer population under the control of private managers. 

It is natural for each group of economic interest to develop its program 
along the lines of self-interest, modestly qualified by a minimum of public 
responsibility. But in the long run every increase of private power must 
carry with it an increase of public responsibility. The increased freedom of 
business men and of workers to associate themselves for the advancement 
of their common interest will impose upon them increased obligations to the 
publicinterest. The power of associated employers to control the livelihood 
of thousands of workers carries with it a responsibility for protecting and 
advancing their standard of living. In like manner, the collective power 
of workers associated in labor organizations carries with it a responsibility 
for the protection of the interests of those by whom they are employed. 
These moral responsibilities of to-day will be written down as the legal 
responsibilities of to-morrow. 

We are passing out of a period of unrestrained competition, wherein the 
guarantees of liberty written into the Constitution of the United States 
could be made good merely through insuring to each individual property 
owner and worker the opportunity to compete freely with his fellow-citizen 
in the uses of his property or the employment of his labor. 
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Economic and social forces utterly beyond individual control are com- 
pelling us to choose between collective action through the voluntary asso- 
ciation of individuals under political safeguards for the protection of the 
public interest, or collective action brought about through political or- 
ganization. 

We cannot conceive of an economic system which does not find its sanc- 
tions in a political system. The intimate relationship of government and 
industry is not a theory, but a universal fact. 

Seventeen months ago in the very launching of the NRA, speaking here 
in New York City, it was my privilege and obligation to point out that in the 
Reeovery Act a great opportunity was offered to the business men of the 
nation through the processes of self-discipline, to accept and to fulfill their 
responsibilities to the common good. With no tnreatening intent, but with 
a profound concern for the perpetuation of private enterprise, I tried to 
point out that if this opportunity were rejected, the freedom of business men 
to control their own affairs might be swept away in the political revolt of 
disillusioned and desperate masses of the people resenting thei- deprivation 
of an inherent right to earn a decent living in a nation possessing such 
abundant natural resources as this favored land of ours. 

In the intervening months neither business men nor public officials have 
realized the full advantages of the flexible mechanisms of economic recovery 
and reconstruction provided in the Nationa] Industry Recovery Act. But 
let each group be fair with the other and recognize that a sincere and earnest 
effort was made by both to co-operate in advancing the general welfare; and 
in this recognition let us try to write into permanent legislation those 
fundamental principles and simpler mechanisms of the codes in fair com- 
petition that have proved their worth and have provided effective methods 
of combining self-help and public service. 


Obligations of Private Business and Government Not Ended 

Now that we have begun to emerge from the depths of the great depres- 
sion, the mutual obligations of private business and government are not 
ended, nor is their joint responsibility in furnishing employment to millions 
of idle men by any means fulfilled. All those who own property or have 
steady jobs, or control opportunities of employment share an obligation of 
public service to provide the means of earning a living for the propertyless, 
jobless millions, and to better the living conditions of other millions of 
workers and their families. The eventual freedom and security of all our 
people depend upon tne performance of that public service. 








BOOK REVIEW 


Credit Manual of Commercial Laws 
1935 Edition—National Association of Credit Men. 
512 Pages. Price $5.00 

Thisis the 27th annual edition of a handy manual of com- 
mercial laws published by the National Association of 
Credit Men. Each year the manual is revised as to changes 
n laws affecting trade. During the last part of 1933 and so 
far in 1934 some 40 State Legislatures held special and regular 
sessions during which new Jaws affecting trade were passed 
and former ones revised. 

One of the important features of the 1935 edition is a 
complete review of the amendments of the bankruptcy law, 
dealing especially with those revisions which set up regula- 
tions for Compositions and Extensions by Individuals. 
Corporate Reorganizations, Agricultural Readjustments and 
changes in general bankruptey procedure. In addition to 
the review and comment upon these important changes, a 
full text of the bankruptcy law as amended during the last 
few days of the last session of Congress is presented. 

Another important section deals with Bonds on Public 
Improvement. With the many millions of dollars being 
spent in Government contracts by the various departments, 
the information contained in this feature is of especial im- 
portance to those furnishing materials and equipment for 
such Government contracts. 

The 1935 edition of Credit Manual of Commercial Laws is 
arranged in text book style according to the various.steps in 
commercial transactions from the time the order is received 
until the account is collected. Among the subjects covered 
are: Steps Preliminary to Sale; Checking the Credit Law of 
Sales, Selling on Security, Negotiable Instruments, Collect- 
ing an Account, Commercial Crimes, Laws of Insolvency, 
Rights of Creditors under Life Insurance, and various tables 
and data of interest to those having to do with the financial 
activities of wholesale and industrial institutions. 








Moody’s Daily Index of Staple Commodity Prices 
Continues Upward Trend 

Primary commodity markets have continued the gradual 
upward trend which has characterized them since early 
November. Moody’s Daily Index of Staple Commodity 
Prices advanced 1.6 points to 150.7 and is now within strik- 
ing distance of the high levels reached during August as a 
result of the drought. This time, however, staples other 
than those agricultural products in which the drought pro- 
duced shortages are also participating in the advance. 

Seven of the 15 commodities comprising the Index regis- 
tered advances during the week, the most important being 
in wheat, steel scrap, corn, and hogs, with cocoa, wool tops 
and silk following. The only important decline was a 
technical one in sugar, reflecting the approach of the new 
quota year on Jan. 1, while declines in cotton, rubber and 
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silver being of a minor character. 
coffee were unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Hides, copper, lead and 


Bikcs.. CE Bi cnnavespone 149.1 | 2 Weeks ago, Nov. 25_------ 146.8 
Pee; ee Bwcsnachncenh 148.5 | Monthago, Nov. 7------- 145.0 
Ee, Fer 148.9 | Year ago 2G; .7..<cne8 125.1 
Ti, My  Bevvetutndiall 148.8 | 1933 High, July 18------- 148.9 
ee - Oe: : Deprachkswanes 150.2 Te, Ws Beinn dam 78.7 
TN. Bs Bochscdnnuene 150.6 | 1934 High, Aug. 29. ------ 156.2 
Fri., Sx, Fiat eeeek enna 150.7 oe, Cs Bvatuyce 126.0 











The Course of the Bond Market 


The Dec. 15 financing of the Government, announced early 
in the week, was largely completed by Friday and books 
closed. A large over-subscription was reported for the new 
offerings of 15-18-year 34%4% bonds and 18-month 14% 
notes aggregating about $900,000,000. The Treasury like- 
wise announced virtually complete exchange of the $992,- 
000,000 214% certificates, maturing Dec. 15, into the new 
4-year 2\%s or into the 1%s. The prompt response to these 
offerings was in contrast to the rather lagging interest last 
September in the Liberty bond conversion offer. The mar- 
ket for outstanding United States Government issues was 
strong this week, the average of 105.13 comparing with 
104.66 on Friday a week ago. 

Corporate bonds have continued to advance, the better 
grade of rail issues, namely Aaa’s, Aa’s, and A’s, making 
new highs for the year, although the Baa’s and lower 
grades are lagging far behind this record. All groups of 
utilities and industrials on which averages are figured by 
ratings have been strong and are selling close to the year’s 
highs. 

Continued strength and higher prices were general among 
high-grade railroad issues. Atchison gen. 4s, 1995, closed 
at 105%, compared with 104% last Friday; Union Pacific 4s, 
2008, at 103% were up 1% points. Medium-grade issues 
also were higher than last week. Illinois Central ref. 4s, 
1955, advanced 2% points to 8444; Canadian Pacific deb. 4s 
closed at 84% compared with 84 last Friday. Lower-grade 
railroad bonds showed further advances. Erie ref. 5s, 1975, 
at 71% were up 1 point; New York Chicago & St. Louis deb. 
6s, 1935, gained 1 point, closing at 67; Southern Railway 
dev. and gen. 4s, 1956, closed at 57% compared with 57% 
last week. Following an announcement of a temporary 
delay of interest payment on the Pittsburgh & West Virginia 
1st 4%4s, 1960, these bonds declined to 56 but later rallied 
to 6314, which compares with last week’s closing of 69%. 

Utility bonds advanced further during the week, all classes 
participating in the move. MHigh-grades were noticeably 
strong, many issues reaching new all-time high ground. 
Among these were Bell Telephone of Pennsylvania 5s, 1960; 
Brooklyn Union Gas 5s, 1945; Hudson County Gas 5s, 1949; 
Kansas City Power & Light 414s, 1961; New York Gas, Elec- 
tric Light, Heat & Power 5s, 1948; West Penn Power 5s, 
1963, and Rochester Railway & Light 5s, 1954. Lower grades 
also advanced well. American Power & Light 6s, 2016, 
gained 3% to close at 52%; Electric Power & Light 5s, 2030, 
advanced 3% to 38%; Lehigh Power Securities 6s, 2026, at 
91% were up 9%; Northern Indiana Public Service 5s, 1966, 
closed at 78, a gain of 3; Philadelphia Rapid Transit 6s, 
1962, advanced 4% to 75. 

Continued strong demand for industrial bonds was evident 
during the week, resulting in higher prices for many issues. 
In the meat-packing group Armour & Co. of Delaware gtd. 
54s, 1943, gained 1% to close at 102%, and Morris & Co. 
414s, 1939, advanced % to 101%. Wilson & Co. Ist 6s, 1941, 
touched a new high at 109 and closed at 108%, unchanged. 
Steels, oils and rubbers were firm to fractionally better, 
holding the largest portion of past gains in the case of the 
better-grade issues. With actual publication of the reorgan- 
ization plan to be submitted for court approval, Paramount 
Publix filed 54%s, 1950, advanced 2% to 61%. Among the 
sharpest advances were a gain of 2% by United Drug 5s, 
1953, to 8914 and a gain of 44% to 88 by General Steel Cast- 
ings 5%s, 1949. 

Foreign dollar bonds again reached new highs or remained 
steady. German issues recovered several points, particu- 
larly the Government issues. The 54s, 1965, advanced 4% 


to 29%, and the 7s, 1949, gained 6%4 to close at 41%. 
Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY'S BOND YIELD AVERAGES t¢ 
(Based on Individual Closing Prices) 


















































dg. 8. 120 120 Domestic Corporate* 120 Domestic Au 120 Domestic Corporate 120 Domestte tt 
1934 Gout. | Domes- by Corporate* by Groups 1934 120 by Ratings Corporate by Groups 30 
Bends te Datly omes For- 

Averages oe Corp.*| Aaa Aa A Baa RR, P. U. | indus Averages the Aaa Aa A Baa RR. P. U, | Indus. | etgns 

Dec. 7--|105.13 | 99.20 |116.82 |108.21 | 97.94 | 79.80 | 98.41 | 93.70 |106.07 Dec. 7..| 4.80 3.82 4.27 4.88 6.23 4.85 5.16 4.39 6.36 
6-.-|105.11 | 99.04 {116.62 {108.21 | 97.94 9.68 | 98.41 | 93.40 [106.07 6..| 4.81 3.83 4.27 4.88 6.24 4.85 6.18 4.39 6.38 
5.-|105.01 | 98.88 |116.42 [108.03 | 97.62 | 79.56 | 98.09 | 93.40 |105.89 5..| 4.82 3.84 4.28 4.90 6.25 4.87 5.18 4.40 6.37 

--|105.10 | 98.73 {116.42 |107.85 | 97.47 | 79.45 | 97.94 } 93.26 |105.89 4..| 4.83 3.84 4.29 4.91 6.26 4.88 5.19 4.40 6.37 
3..|104.72 | 98.57 |116.42 |107.67 | 97.47 | 79.11 | 97.62 | 93.11 [105.72 3..| 4.84 3.84 4.30 4.91 6.29 4.90 5.20 4.41 6.37 
1..|104.63 | 98.73 [116.42 [108.03 | 97.47 | 79.11 | 97.78 | 93.11 [105.89 1..| 4.83 3.84 4.28 4.91 6.29 4.89 5.20 4.40 6.41 

Weekly— Weekly— 

Nov.30.-/104.66 | 98.73 |116.42 |108.39 | 97.47 | 78.99 | 97.78 | 92.97 |106.07 Nov.30.-| 4.83] 3.84] 4.26 | 4.91 6.30 | 4.89 5.21 4.39 | 6.40 
23.-|104.70 | 98.25 |116.01 |108.21 | 97.31 | 77.99 | 96.70 | 92.68 |105.89 23...) 4.86 | 3.86 | 4.27 4.92 6.39 | 4.96 5.23 4.40 | 6.49 
16../104. 98.41 |116. 108.03 | 97.62 | 78.32 | 96.70 | 93.26 |106.07 16..| 4.85 3.85 4.28 4.90 6.36 4.96 5.19 4.39 6.61 
9..|104.01 | 98.25 |116.01 |108.03 | 97.16 | 78.44 | 96.70 | 93.11 |105.54 9..| 4.86 3.86 4.28 4.93 6.35 4.96 5.20 4.42 6.67 
2..|104.13 | 97.94 [115.81 |107.67 | 96.54 | 77.99 | 96.54 | 92.39 [105.37 --| 4.88 3.87 4.30 4.97 6.39 4.97 5.25 4.43 6.75 

Oct. 26../104.71 | 98.09 |115.81 |107.49 | 96.70 | 78.44 | 97.31 | 92.25 |105.20 Oct. 26..| 4.87 3.87 4.31 4.96 6.35 4.92 5.26 4.44 6.75 
19. .|104.54 -78 |115.41 |107.14 | 96.39 | 78.21 | 96.70 | 92.10 |105.03 19..| 4.89 3.89 4.33 4.98 6.37 4.96 §.27 4.45 | 6.78 
12..|Stock |Exchanige Clos 12..|Stock |Exchan/ge Closjed— 

--| 103.46 .39 4.43 |105.54 | 95.03 | 77.11 | 95.03 | 91.11 |103.99 5..| 4.98 3.94 4.42 5.07 6.47 5.07 5.34 4.51 6.90 

Sept.28_./102.63 | 96.08 [114.04 |105.37 | 94.43 | 77.00 88 | 90.69 |103.65 Sept.28..| 5.00 3.96 4.43 6.11 6.48 5.08 5.37 4.53 6.96 

~--|102.73 | 95.48 {113.85 |105.20 | 93.55 | 76.14 | 93.99 | 89.86 |103.65 21.-| 5.04 3.97 4.44 5.17 6.56 5.14 5.43 4.53 7.13 
14..|102.68 | 94.58 [113.85 |104.61 68 | 74.67 | 92.25 | 89.04 |103.48 14..| 5.10 3.97 4.48 5.23 6.70 5.26 5.49 4.54 7.24 
7..|103.72 | 96.08 |114.63 {106.60 | 93.70 | 76.35 .29 | 90.41 |104.51 7..| 5.00 3.93 4.36 5.16 6.54 5.12 5.39 4.48 7.30 

Aug. 31..|104.56 | 96.54 [114.63 |106.60 | 94.29 | 77.11 .88 | 90.69 |104.85 Aug.31..| 4.97 3.93 4.36 5.12 6.47 5.08 5.37 4.46 7.31 
24../104.90 | 96.70 {114.43 |106.96 .29 | 77.44 | 95.63 | 90.55 |104.51 24..| 4.96 3.94 4.34 5.12 6.44 5.03 5.38 4.48 7.34 
17..}105.29 | 96.54 [114.63 |106.96 | 94.58 | 76.78 | 95.33 | 90.41 |104.61 17..| 4.97 3.93 4.34 5.10 6.50 5.05 5.39 4.48 7.33 
i0..|105.24 | 96.23 |114.43 [106.96 | 94.43 | 76.03 | 94.14 | 90.41 |104.85 10..| 4.99 3.94 4.34 6.11 6.57 5.13 5.39 4.46 7.30 
3..|105.97 | 97.62 |115.41 |107.85 | 96.08 | 77.77 | 96.70 | 91.67 |105.20 3..| 4.90 3.89 4.29 5.00 6.41 4.96 5.30 4.44 7.37 

July 27../106.06 | 97.62 |115.02 |107.31 | 96.08 | 78.21 | 97.47 | 91.25 |104.85 July 27..| 4.90 3.91 4.32 5.00 6.37 4.91 5.33 4.46 7.47 
20..|106.79 | 99.68 |116.01 |108.39 | 97.94 | 81.54 | 99.68 | 93.55 |106.42 20..| 4.77 3.86 4.26 4.88 6.08 4.77 5.17 4.37 7.36 
13..|106.74 |100.00 |115.81 |108.39 | 97.94 | 82.50 |100.49 | 93.40 |106.60 18..| 4.75 3.87 4.26 4.88 6.00 4.72 5.18 4.36 7.37 

--}106.31 | 99.36 |115.21 |107.85 | 97.00 | 82.02 | 99.52 | 92.82 |106.07 6. 4.79 3.90 4.29 4.94 6.04 4.78 5.22 4.39 7.45 

June 29__/106. 99.36 |115.02 |108.03 | 97.16 | 82.02 | 99.68 | 92.82 |106.07 June 29_.| 4.79 3.91 4.28 4.93 6.04 4.77 5.22 4.39 7.46 

--|105.79 | 99.20 |114.82 |108.03 | 97.16 | 81.90 | 99.68 | 92.82 |106.07 22...) 4.80 3.92 4.28 4.93 6.05 4.77 5.22 4.39 7.49 
15..|106.00 | 99.36 [115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 15..| 4.79 3.91 4.29 4.93 6.02 4.74 5.24 4.40 7.53 
8..|105.52 | 98.73 |114.63 |107.14 | 96. 81.54 | 99.20 | 92.10 |105.37 8..| 4.83 3.93 4.33 4.98 6.08 4.80 5.27 4.43 7.35 
1..}105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104.85 Re 4.87 3.96 4.35 5.02 6.15 4.84 5.31 4.46 7.29 

May 25..|105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 May 25..| 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25 
18..|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 4.00 4.3f, 4.96 6.04 4.81 6.25 4.47 7.20 
11..}105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 11..| 4.85 4.02 4.27 4.95 6.07 4.82 5.28 4.46 7.14 
4..|104.75 | 98.73 |112.50 |106. 97.00 | 81.78 | 99.68 | 92.53 |104.68 4. 4.83 4.04 4.57 4.94 5.96 4.77 5.24 4.47 7.16 

Apr. 27..|104.21 | 98.88 {112.50 |105.89 | 97.31 .48 {100.00 | 92.53 |104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 
20../103.65 | 98.88 |112.31 |105.89 | 97.31 .60 |100.33 | 92.39 |104.33 20..| 4.82 4.05 4.40 4.92 6.91 4.73 6.25 4.49 7.21 
13..|104.35 | 98.25 {111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 13..| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 

-|104.03 | 97.16 |111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 6..| 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.58 7.22 

Mar. 30. ./Stock E xchangje Closeid. Mar.30../Stock E/xchangije Close/d. 

~-|103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23...) 5.01 4.15 4.54 §.11 6.24 4.91 5.48 4.64 7.34 
16..|103.52 | 96.70 |111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 
9..|103.06 | 95.63 |110.79 |103.15 | 94.1 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 
2../101.88 | 94.88 {110.23 {101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 

Feb. 23../102.34 | 95.18 |110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23..| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
16_.|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16.-| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.62 
9../101.69 | 93.99 {109.12 {100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..| 56.14 4.22 4.75 5.27 6.31 5.05 6.61 4.75 7.55 
2..|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2..| 56.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.57 

Jap. 26..|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26--| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
*9_..|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12..| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33 
5..|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 5. 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.53 

High 1934/106.81 |100.00 |116.42 |108.75 | 98.09 | 83.72 |100.49 | 93.70 |106.78 Low 1934] 4.75 3.82 4.24 4.87 5.90 4.72 5.16 4.35 6.36 

Low ,1934| 99 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934} 6.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 

High 1933/103.82 | 92.39 |108.03 |100. 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 6.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.63 

Low 1933 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 High 1933} 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 | 11.19 

Yr. Ago— Yr. Ago— 

Dec. 7°33] 99.60 | 83.48 |104.33 | 92.25 | 80.26 | 65.12 | 82.74 | 73.95 | 95.93 Dec. 7’'33| 5.92 4.49 5.26 6.19 7.73 5.98 6.77 5.01 8.89 

2 Yrs.Ago 2 Y7rs.Ago 

Dec. 7 '32!101.64 | 78.66 1101.97 | 87.83 | 75.29 | 59.58 | 69.86 | 83.85 | 83.72 -7°321 6.33 4.63 5.58 6.64 8.45 7.19 5.89 5.90 | 10.44 



































® These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
se — average price of 8 long-term ury issues. 
Dage . 


For Moody’s index of bond prices by months back to 1928, see the issue 
Treas +t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 193, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


of Feb. 6 1932, page 907. 
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Indications of Business Activity 














THE,STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 7 1934. 
The upswing in business activity was continued. The 
upward trend of industry and retail sales is encouraging. 
Steel operations were increased to 28.8% of capacity, and 
electric output made a good showing as compared with last 
year, despite a slight decline from the previous week. It 
is true coal production shows a decrease for the week, due, 
undoubtedly, to the abnormally warm weather last month. 
Crude oil output increased, the daily average being 32,400 
barrels more than the Federal allowable. With the advent 
of colder weather retail business is expected to extend its 
gains. It helped the demand for wearing apparel, and 
further gains were reported in other branches of the retail 
trade. Moreover, all indications point to the largest Christ- 
mas trade since 1929. Men’s clothing was moving in larger 
volume, and sales of women’s jewelry was reported to be 
running 50% larger than a year ago. Sales of evening 
gowns, wraps and fur garments have been the best in three 
years. Wholesale business was maintained at a steady 
pace. Orders for shoes were larger. Christmas merchan- 
dise was moving in a satisfactory way. Grain markets 
have been relatively strong during the week, owing to the 
unusually small crop in this country and the limited supply 
available for export in other countries. Cotton has been 
fairly active, and prices are about 10 points lower than a 
week ago, owing to hedging operations and general liquida- 
tion. Advices from Washington led many to believe that 


the barter of 500,000 bales of cotton for German goods was 
nearing completion, and this, together with the general 
expectation that the farmers will vote for continuance of 
the Bankhead Control Act, were the principal sustaining 
Lard rose to a new high for the season, and higher 


factors. 


———— 








prices were registered for the week by sugar, hides and 
silk. Coffee, rubber and cocoa declined. The weather dur- 
ing the week for the most part was warm, with rains falling 
at times. A light snow fell on the 6th inst., but it melted 
rapidly. Some sections of Long Island reported that ripe 
strawberries had been gathered during the week. It was 
colder to-day. The St. James River basin was flowing over 
adjacent lowlands, and from all indications it gives promise 
of being the worst local flood with the exception of that in 
1899. According to the United States Weather Bureau, it 
registered 17.1 feet above normal, and a crest of 19 feet was 
expected. Further rains were predicted for Virginia. Riv- 
ers and creeks swollen by record-breaking rains swept east- 
ward, flooding lowlands, carrying away bridges and inun- 
dated roads, but little private property damage was re- 
ported. Kansas City had a snowfall of 3 inches late last 
week, which slowed up train and highway service, stopped 
air traffic for a time, and carried down miles of telegraph 
lines. Minneapolis had a snowfall of 8.4 inches on the Ist 
inst., the heaviest in six years. Extra crews of workmen 
labored through the night to clear streets for trolley and 
auto traffic, and several deaths were reported in St. Paul. 
From one to nine inches fell across southern Minnesota. 
Iowa had 15 inches of snow on the 30th ult. On the 2nd 
inst. planes and buses were delayed by a snowstorm in 
Nebraska which amounted from two to three inches. A 
tornado in the western part of Hope Valley, R. L., lifted a 
new barn 40x60 feet from its foundation and carried it 25 
feet. Three typhoons struck the Philippines simultaneously 
on the 3rd inst., causing many deaths. Unprecedented floods 
in Australia have cost the lives of 40 and left many home- 
less, and did damage to approximately $5,000,000 worth of 
property. An earthquake in Central Honduras did wide- 
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spread damage. Northern Ontario was in the grip of 
winter. The temperature was reported to have dropped to 
20 below zero on the 3rd inst. in the Horpayne district, and 
heavy snow fell. To-day is was fair and cold here, with 
temperatures ranging from 24 to 33 degrees. The forecast 
was for fair, somewhat colder to-night; Saturday fair. Over- 
night at Boston it was 14 to 38 degrees; Baltimore, 30 to 50; 
Pittsburgh, 22 to 38; Portland, Me., 16 to 36; Chicago, 18 to 
30; Cincinnati, 22 to 40; Cleveland, 20 to 32; Detroit, 8 to 
28; Charleston, 50 to 56; Milwaukee, 12 to 28; Dallas, 32 
to 54; Savannah, 48 to 58; Kansas City, 6 to 28; Spring- 
field, Mo., 18 to 38; St. Louis, 22 to 38; Oklahoma City, 18 
to 52; Denver, 20 to 42; Salt Lake City, 18 to 32; Los 
Angeles, 54 to 72; San Francisco, 52 to 66; Seattle, 34 to 44; 
Montreal, 6 to 22, and Winnipeg, 2 to 16. 
——— 
“Annalist” Weekly Index of Wholesale Commodity 
Prices Up 0.9 Point During Week of Dec. 4 

Breaking away from the level of the past month, the 
“Annalist’’ Weekly Index of Wholesale Commodity Prices 
made a decided advance of 0.9 point to 117.4 on Dee. 4, 
from 116.5 (revised) Nov. 27. In stating this the ‘‘Annalist”’ 
added: 

The rise of the index was due almost entirely to higher prices in two 


groups—the grains and livestock and their respective products—although 
most of the textiles also advanced somewhat. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES 


Unadjusted for seasonal variation. 1913=—100.,; 

















Dec. 4 1934 Nov. 27 1934 Dec. 5 1933 
Farm products........--------- 108.9 x107.6 84.8 
OO A a 118.3 117.0 103.0 
Pll‘ eee *107.1 x106.5 116.4 
PS ab bliendctlah windiad aabee 162.6 162.6 157.0 
) RP ae ae te eee ee 109.6 109.6 105.3 
Building materials...........--- 112.2 112.4 111.8 
 .,. ae 99.0 99.0 98.5 
Po eee 77.6 778 84.0 
Se CU cab ccvebasanene 117.4 x116.5 103.9 
y All commodities on old doll. basis 69.7 69.3 65.7 





* Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 
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Slight Increase in Wholesale Commodity Prices During 
Week of Dec. 1 Reported by National Fertilizer 
Association 


Wholesale commodity prices advanced slightly during the 
week ended Dec. 1 according to the index of the National 
Fertilizer Association. When computed for the week this 
index advanced one point moving up from 75.7 to 75.8. 
During the preceding week the index declined one point. 
A month ago the index stood at 74.6 and a year ago at 68.5. 
The record low point reached by the index was 55.8 recorded 
at March 1933. (The three-year average 1926-1928 equals 
100.) Under date of Dec. 3, in noting the foregoing, the 
Association said: 


Five of the 14 groups in the index were active during the latest week. 
Four groups advanced and one declined. During the preceding week two 
groups advanced and three declined. The advancing groups for the latest 
week were fuel, including petroleum and its products, grains, feeds and 
livestock, textiles and miscellaneous commodities. The food group 
declined. 

During the latest week the prices for 30 individual commodities advanced 
while the prices for 8 declined. The number of declines during the latest 
week was the smallest reported in many weeks. During the preceding week 
there were 28 advances and 21 declines. Two weeks ago there were 38 
advances and 14 declines. Cotton, corn, wheat, cattle and heavy-weight 
hogs advanced during the latest week, while potatoes, apples and butter 
prices declined. Other commodities that advanced were burlap, silk, 
most vegetable oils, hay, bran, middlings, cottonseed, zinc, silver, kero- 
sene, calfskins and rubber. ‘The advances in prices for some of these 
commodities were very small. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928 = 100) 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Nov. 24| ceding | Month Year 
Total Index 1934 Week Ago Ago 
23.2 Ws bacco cadouaeesnaked 77.9 78.2 76.0 70.6 
16.0 ea a ee 70.2 70.1 69.4 68.0 
12.8 Grains, feeds and livestock...| 75.4 74.2 71.4 47.5 
10.1 WeecH inceusbicden seeks 69.6 69.0 68.2 66.1 
8.5 Miscellaneous commodities..| 68.2 68.1 67.9 67.5 
6.7 BIRR 5S oc dk iessuudsc< 88.4 88.4 88.4 84.9 
6.6 Building materials......-.-.- 79.2 79.2 80.7 78.6 
6.2 PGs c eet eaeseceooenen 81.6 81.6 81.7 78.6 
4.0 Housefurnishing goods - -..--. 85.9 85.9 86.0 85.4 
3.8 Cc co eon eennae 66.5 66.5 64.3 46.7 
1.0 Chemicals and drugs--.--...-- 93.8 93.8 93.7 88.2 
4 Fertilizer materials. -......-. 65.5 65.5 65.2 65.6 
4 Mixed fertilizers. ......-.-.-- 75.0 75.0 74.6 70.9 
3 Agricultural implements... - - 99.8 99.8 99.8 90.8 
100.0 All groups combined - - ---- 75.8 75.7 74.6 68.5 








Revenue Freight Car Loadings for Latest Week 
Drop 13% 


Loadings of revenue freight for the week ended Dee. 1 
1934 totaled 488,118 cars. This is a decrease of 73,195 
ears or 13.0 from the preceding week, and a loss of 11,478 
ears or 2.3% from the total for the like week of 1933. The 
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comparison with the corresponding week of 1932 was also 
unfavorable, the present week’s loadings being 58,977 cars 
or 10.8% lower. For the week ended Nov. 24, loadings 
were 4.2% below the corresponding week of 1933 but 13.8% 
above those for the like week of 1932. Loadings for the 
week ended Nov. 17 showed a loss of 3.0% when compared 
with 1933 and a gain of 2.1% when the comparison is with 
the same week of 1932. 

The first 16 major railroads to report for the week ended 
Dec. 1 1934 loaded a total of 210,533 cars of revenue freight 
on their own lines, compared with 242,206 cars in the preced- 
ing week and 215,523 cars in the seven days ended Dec. 2 
1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Oun Lines | Rec'd from Connections 




















Week Ended— Week Ended— 
Dec. 1 |Nov. 24) Dec. 2 | Dec. 1 \Nov. 24; Dec. 1 
1934 1934 1933 1934 1934 1933 

Atchison Topeka & Santa Fe Ry-| 15,536) 17,289) 16,883) 4,161) 4,371] 4,034 
Chesapeake & Ohio Ry_.-.---.--- 16,571| 20,442) 16,184) 5,737] 7,179] 5,353 
Chicago Burlington & Quincy RR} 12,655) 14,700) 14,442} 5,498) 6,297) 5,509 
Chic. Milw. St. Paul & Pac. Ry_-| 14,267! 16,548) 14,373) 5,459) 6,221] 5,144 
y Chicago & North Western Ry--| 10,391] 12,741) 12,062| 7,396] 8,348) 7,342 
Cee Sy I sinha Renda ds 2,574; 2,732! 2,217 1,281 1,195 1,228 
Internat. Great Northern RR---.| 2,331) 2,692] 2,085) 2,140) 1,879) 1,535 
Missouri-Kansas@exas RR-.--- 3,615} 4,414) 4,153) 2,144) 2,403) 2,445 
Missouri Pacific RR-..........-. 11,959} 13,294) 11,816) 5,563) 6,608) 5,813 
New York Central Lines____..-- 31,694| 36,485) 33,029) 44,328) 53,775) 46,096 
N. Y. Chicago & St. Louls Ry-.-| 3,858} 4,007) 3,237) 6,557| 7,587) 6,695 
Norfolk & Western Ry-.-.------ 12,740} 16,022) 12,212; 3,113) 3,251) 2.909 
Pennsylvania RR.............. 44,894] 51,263) 45,806) 27,503) 31,522) 26,333 
Pere Marquette Ry...........- 4,058} 4,357) 3,751; 3,837) 4,184) 3,588 

Southern Pacific Lines_.......-- 19,297) 20,516) 18,792 x x x 
Co I eee 4,093} 4,704) 4,481) 5,726) 6,855) 6,500 
to ee 210,533\242,206' 215,523! 130 ,4431151,6751 130,524 














x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended 





Dec. 1 1934 Nov. 24 1934 Dec. 2 1933 














Chicago Rock Island & Pacific Ry- x15.000 19,285 14,099 
Iliinois Central System -_._...-- -- 23,000 25,501 23,108 
St. Louis-San Francisco Ry ---.--- 10,223 11,747 11 675 

Co rE eee eee x48 ,223 56,533 48,872 





x Estimated. 


The Association of American Railroads in reviewing the 
week ended Nov. 24, reported as follows: 


Loading of revenue freight for the week ended Nov. 24 totaled 561,313 
cars, a decrease of 23,212 cars below the preceding week and 24,425 cars 
below the corresponding week in 1933 but an increase of 67,995 cars above 
the corresponding week in 1932. 

Miscellaneous freight loading for the week ended Nov. 24 totaled 206,809 
cars, a decrease of 12,381 cars below the preceding week, and 751 cars below 
the corresponding week in 1933, but an increase of 40,483 cars above the 
corresponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 159,635 
cars, an increase of 2,154 above the preceding week this year, but a de- 
crease of 5,467 cars below the corresponding week in 1933. It was, how- 
ever, an increase of 12,884 cars above the same week in 1932. 

Coal loading amounted to 119,165 cars, a reduction of 6,231 cars below 
the preceding week, and 9,902 cars below the corresponding week in 1933, 
but an increase of 4,118 cars above the same week in 1932. 

Grain and grain products loading totaled 27,938 cars, a decrease of 96 
cars below the preceding week, and 4,202 cars below the corresponding 
week in 1933, but an increase of 1,275 cars above the same week in 1932. 
In the Western Districts alone, grain and grain products loading for the 
week ended Nov. 24, totaled 17,753 cars, a decrease of 3,758 cars below 
the same week in 1933. 

Live stock loading amounted to 19,152 cars, a decrease of 4,101 cars 
below the preceding week, but an increase of 1,545 cars above the same 
week in 1933 and 2,050 cars above the same week in 1932. In the Western 
districts alone, loading of live stock for the week ended Nov. 24 totaled 
14,488 cars, an increase of 759 cars above the same week in 1933. 

Forest products loading totaled 20,108 cars, a decrease of 1,503 cars 
below the preceding week, and 3,040 cars below the same week in 1933, but 
an increase of 5,351 cars above the same week in 1932. 

Ore loading amounted to 3,650 cars, a decrease of 402 cars below the 
preceding week, and 879 cars below the corresponding week in 1933, but 
an increase of 1,923 cars above the corresponding week in 1932. 

Coke loading amounted to 4,856 cars, a decrease of 652 cars below the 
preceding week, 1,729 cars below the same week in 1933, and 89 cars below 
the same week in 1932. 

The Eastern, Allegheny, Centralwestern and Southwestern districts re- 
Ported reductions for the week of Nov. 24 under the same week last year 
but the Pocahontas, Southern and Northwestern districts reported increases. 

All districts, reported increases compared with the corresponding week 
in 1932. 

Loading of revenue freight in 1934 compared with the two previous 
years follows. 























1934 1933 1932 

Four weeks in January ------ 2,177,562 1,924,208 2,266,771 
Four weeks in February - ---- 2,308,869 1,970,566 2,243,221 
Five weeks in March. ..---- 3,059,217 2,354,521 2,825,798 
Four weeks in April. -- rae 2,334,831 2,025,564 2,229,173 
Four weeks in May--- opie 2,441,653 2,143,194 2,088,088 
Five weeks in June_. ea 3,078,199 2,926,247 2,454,769 
Four weeks in July__ ew 2,346,297 2,498,390 1,932,704 
Four weeks in August------- 2,419,908 2,531,141 2,064,798 
Five weeks in September --.-.- 3,142,263 3,240,849 2,867,370 
Four weeks in October ----.-- 2,531,489 2,632,481 2,534,048 
Week ended Nov. 3-_-.------- 612,457 614,136 587,302 
Week ended Nov. 10---.----- 594,932 583,073 536,687 
Week ended Nov. 17-.-.--.--- 584,525 602,708 572,623 
Week ended Nov. 24..-...-..- 561,313 585,738 493,318 

tas aiieiednmdel 28,193,515 26 632,816 25,696,670 








i. Eee > Bee 


[a> a Nat. oheatesl 


Smee Reel Re el ee ee eet eed eed eed ee 
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In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Nov. 241934. During this period a total of 52 roads showed 
increases when compared with the corresponding week last 
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year. The most important of these roads which showed 
jncreases were the Southern System, the Reading Co., 
the Chesapeake & Ohio RR., the Norfolk & Western RR., 
and the Louisville & Nashville RR.: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 24 



































































































































































































































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded Jrom Connections 
1934 1933 1932 1934 1933 1934 1933 1932 1934 1933 

Eastern District— Group B— 

Group A— Alabama Tennessee & Northern 189 266 170 94 160 
Bangor & Aroostook.........- 1,598 1,853 1,183 415 199 Atlanta Birmingham & Coast-- 632 631 551 590 607 
Boston & Albany.........-.-. ’ 3,001 2,455 4,543 4,767 Atl. & W. P.—W. RR. of Ala... 618 572 546 1,104 953 
Boston & Maine............- 7,703, 7,434 6,534 9,715 9,858 Central of Georgia............ 3,661 3,035 2,676 2,417 2,152 
Central Vermont-_...........- 929 94 562 2,342 2,339 Columbus & Greenville....... 208 250 264 258 450 
Maine Central. .............- 2,949 2,507 2,160 2,208 2,448 Florida East Coast 972 701 646 573 445 
N. Y. N. H. & Hartford.....-. 9,975 10,394 8,642 11,228 11,661 oe Oar aa 764 783 763 1,310 1,128 
DE itbasnssccsadesadcaane 628 627 584 860 946 Georgia & Florida__........-. 274 349 236 405 305 

Gulf Mobile & Northern.....- 1,378 1,365 1,121 721 612 

Pe 26,462 26,759 22,120 31,311 32,218 Illinois Central System_..._... 17,433 18,493 17,146 8,512 7,599 

Louisville & Nashville.......- 16,488 16,229 14,835 3,542 3,386 

Group B— Macon Dublin & Savannah_.-.- 156 167 119 360 471 
Delaware & Hudson_.....-..- 4,746 6,382 4,513 6,480 6,668 Mississippi Central..........- 108 144 181 228 187 
Delaware Lackawanna & West. 7,837 10,088 7,720 5,454 6,231 as T° Sere 1,763 1,884 1,722 1,277 1,454 
ae 11,220 11,631 9,676 11,687 12,930 Nashville Chattanooga & St. L. 2,794 2,608 2,456 2,043 2,065 
Lehigh & Hudson River__...-- 181 137 84 1,790 1,812 Tennessee Central...........-. 331 246 245 566 682 
Lehigh & New England--.-....-. 1,292 1,640 1,326 1,130 962 
Se Te naccasnacasesoss 6,987 8,299 7,184 5,987 6,321 ee ee 47,769 47.723 43,607 24 000 22,656 
a a a 1,649 2,417 1,610 52 35 
As gD ee 18,057 18,460 15,994 26,702 27,209 Grand total Southern District..| 85,888 83,705 74,905 51,881 47,838 
New York Ontario & Western_. 1,933 2,260 1,940 1,598 2,268 SSeS 
Pittsburgh & Shawmut.._.__--. 436 461 434 18 25 Northwestern District— 

Pittsburgh Shawnrut & North... 377 354 269 277 175 Belt Ry. of Chicago.......... 469 599 1.115 1,313 1,731 
Chicago & North Western.-_-..- 12,852 13,599 10,939 8,348 8,304 

DEE btcerbiwtnneteecasosa 54,715 62,129 50,750 61,175 64,636 Chicago Great Western._._..- 2,054 2,349 1,904 2,433 2,116 
Chicago Milw. St. P. & Pacific.| 16,548 16,654 14,656 6,221 5,754 

Group C— Chicago St. P. Minn. & Omaha} 3,480 3,456 2,881 2,378 2,109 
8 ee ee 594 7 419 940 883 Duluth Missabe & Northern-.- 374 443 359 77 144 
Chicago Indianapolis & Louisv- 1,284 1,559 1,362 1,530 1,506 Duluth South Shore & Atlantic. 347 474 288 288 332 
©... ©. & GE. LOGS. cccccccns 6,571 7,119 6,759 10,493 10,011 Elgin Joliet & Eastern......-. 3,630 3,345 2,299 3,743 3,955 
Central Indiana*............. 23 10 13 40 40 Ft. Dodge Des Moines & South 285 266 210 122 113 
Detroit & Mackinac_._...._._. 285 248 232 106 91 Great Northern__............ 11,383 9,566 7,461 2,327 1,651 
Detroit & Toledo Shore Line-- 172 235 176 2,475 2,453 Green Bay & Western._...... 599 459 448 325 273 
Detroit Toledo & Ironton...-_- 1,443 1,572 1,068 947 803 Lake Superior & Ishpeming... 237 322 a 73 60 
Grand Trunk Western.-..-.-- 1,900 2,227 1,730 5,708 5,867 Minneapolis & St. Louis_.__.- 1,583 1,752 1,443 1,304 1,193 
Michigan Central. ........... 4,876 5,213 4,631 7,841 7,665 Minn. St. Paul & 8. S. M__--- 4,373 4,032 3,822 1,809 1,595 
DEER sa scccccenesonse 3,594 3,452 3,054 181 162 Northern Pacific. ............ 8,956 9,445 8,072 2,193 2,102 
N. Y. Chicago & St. Louis... 4,007 3,675 2,954 7,587 7,853 Spokane International... ____- 90 142 a 160 207 
Pere Marquette_.._.........- 4,357 4,280 3,737 4,184 3,912 Spokane Portland & Seattle. -- 1,115 993 878 826 891 
Pittsburgh & Lake Erie--_.-.-- 4,005 4,212 2,601 4,179 3,907 
Pittsburgh & West Virginia_-__- 1,158 1,175 963 854 579 Te iMidcetinanaddnabawt 68,375 67,896 56,775 33,940 32,530 
, oa 4,704 5,243 4,070 6,855 6,928 
Wheeling & Lake Erie_.._..-.- 2,752 2,870 2,538 2,290 2,035 Central Western District— 

Atch. Top. & Santa Fe System_| 17,289 19,953 17,916 4,371 4,312 

CS TN 41,725 43,637 36,307 56,210 54,695 Bs tistdt detuecekdssewien 2,474 2,735 2,388 1,690 1,609 

Bingham & Garfield......_... 246 181 149 27 57 

Grand total Eastern District._.} 122,902 ! 132,525 | 109,177 | 148,696 | 151,549 Chicago Burlington & Quincy..| 14,700 16,457 13,340 6,297 6,141 
————S | ——S>==_s———Y—X*“—|—S  ——_ | ——— Chicago & Illinois Midland -_-___ 1,456 1,430 a 577 774 

Chicago Rock Island & Pacific.| 10,092 11,296 10,035 5,733 5,287 

Allegheny District— Chicago & Eastern Illinois... 2,759 2,843 2,472 1,549 1,706 
Akron Canton & Youngstown -- 360 347 a 623 616 Colorado & Southern......... 1,594 1,283 1,240 833 1,091 
Baltimore & Ohio---.-....-.-- 25,381 26,199 21,232 12,102 11,941 Denver & Rio Grande Western- 3,057 3,052 2,706 1,782 2,044 
Bessemer & Lake Erie....._.. 1,767 1,428 986 839 1,102 Denver & Salt Lake.......... 525 328 336 15 19 
Buffalo Creek & Gauley--._._.- 284 275 254 6 7 Fort Worth & Denver City... 1,126 1,722 1,604 1,219 1,112 
Central RR. of New Jersey._-_- 4,903 6,328 4,888 10,177 10,011 Illinois Terminal] _............ 1,852 2,003 a 832 1,027 
| a SE seven deh com 55 54 North Western Pacific*__.___. 487 678 389 189 ; 274 
Cumberland & Pennsylvania. __ 365 378 207 18 15 Peoria & Pekin Union__......- 138 142 116 62 182 
SE vc co casnonense 185 188 223 30 8 Southern Pacific (Pacific).....| 13,872 15,123 11,721 3,124 3,197 
4 eee ee 831 933 892 2,546 2,868 St. Joseph & Grand Island__.. 190 227 166 206 258 
b Penn.-Reading Seashore Lines 1,130 1,266 1,067 870 1,397 Toledo Peoria & Western.._..- 270 335 292 780 896 
Pennsylvania System......_-- 51,263 54,256 43,897 31,522 31,085 Union Pacific System_......-- 12,997 15,973 12,568 6,710 6,758 
er ws 12,303 12,188 10,369 14,192 13,909 , IR a alee aE 530 535 424 10 4 
Union (Pittsburgh) -........-- 4,125 6,601 3,351 788 985 NN ose acacuaitee es 1,240 1,713 1,002 1,320 1,613 
West Virginia Northern.___-_-- 75 58 57 ee ae 
Western Maryland-_-.-...._.-.- 3,135 2,960 2,485 5,541 4,763 <P Re Rea ee See 86,894 98,009 78,864 37,326 38,361 

PE Bbidewbiwacddwnanween 106,632 113,405 89,908 79,309 78,761 

——————————————————————— Southwestern District— 
Alton & Southern... ......... 133 165 149 3,185 3,052 

Pocahontas District— Burlington-Rock Island_...... 139 170 139 194 484 
Chesapeake & Ohio..........- 20,442 20,118 18,492 7,179 7,175 Fort Smith & Western.._..... 159 226 251 135 113 
Norfolk & Western_........-. 16,022 14,826 15,026 3,251 3,293 Cees COE EE acacnscessece 2,732 2,421 2,549 1,195 1,192 
Norfolk & Portsmouth Belt Line 851 648 731 1,072 1,250 International-Great Northern. - 2,692 2,175 1,702 1,879 1,650 
0 a ee 3,287 3,109 2,716 640 518 Kansas Oklahoma & Gulf..--- 111 227 178 757 671 

Kansas City Southern._...-.- 1,427 1,356 1,310 1,200 1,201 

CO 40,602 38,701 36,965 12,142 12,236 Louisiana & Arkansas_._...... 1,108 1,182 1,022 711 715 

——— | | | | ——— Louisiana Arkansas & Texas__. 133 159 a 291 347 
Southern District— Litchfield & Madison 321 401 303 732 751 

Group A— BASEN VAIO . cencenniaccees 581 541 723 200 186 
Atlantic Coast Line...-....... 8,518 8,023 6,865 4,927 4,127 Missouri & North Arkansas--_ 105 139 84 177 272 
GS oo inne naomi Oiaj deme oe ebiam 969 1,039 716 1,451 1,214 Missouri-Kansas-Texas Lines. 4,413 5,173 4,519 2,403 2,796 
Charleston & Western Carolina- 347 347 308 841 754 Missouri Pacific. .........-.-- 13,294 13,466 12,229 6,604 6,721 
Durham & Southern.........-. 138 151 117 282 379 Natchez & Southern__.......- 43 42 41 11 i) 
Gainesville Midland-.......... 42 49 53 105 114 Quanah Acme & Pacific... .-. 145 217 224 154 112 
pS eee 1,228 1,335 1,315 1,091 1,088 St. Louis-San Francisco_....-.- 6,940 7,991 7,611 3,278 3,144 
Piedmont & Northern.-.-.-....- 401 404 374 874 716 St. Louis Southwestern. ....-.- 2,079 2,034 2,047 1,262 1,477 
Richmond Fred. & Potomac... 288 332 253 2,956 2,553 Texas & New Orleans... _...-. 6,644 7,098 6,066 1,975 2,043 
Southern Air Line............ 7,893 6,712 5,515 3,533 3,154 Tee Be PEM sé xdncbneowdiin 4,908 4,985 4,619 2,838 2,764 
Southern System-............ 18,136 17,423 15,630 11,203 10,420 Terminal RR. of St. Louis. _--- 1,898 1,310 1,023 13,065 14,284 
Winston-Salem Southbound - - - 159 167 153 618 663 Weatherford M. W. & N. W.- 15 19 35 34 29 

Pet burentdendbaknonens 38,119 35,982 27,881 25,182 bVimbheusdetnbtiikmedeD 50,020 51,497 46,724 42,280 44,013 





































































* Previous figures. a Not availabie. 
part of Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co 





b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly 




















Increase of 0.3 of 1% in Wholesale Commodity Prices 
During Week of Dec. 1 Reported by United States 
Department of Labor 


Wholesale commodity prices advanced by 0.3 of 1% during 
the week ended Dec. 1, Commissioner Lubin of the Bureau 
of Labor Statistics, United States Department of Labor, 
announced Dec. 6. Mr. Lubin stated: 


The Bureau's index increased to 76.5% of the 1926 average. Compared 
with a month ago, when the index was 76.0, prices were up by 0.7 of 1%. 
Present prices are 1.7% below the high point of the year, the week of 
Sept. 8, when the index was 77.8 and 7.7% above the low, the week of 
Jan. 6, when the index was 71.0. The current index is 28.4% above the 
low point of 1933, (March 4 with an index of 59.6) and 6.7% above the 1933 
high (Nov. 18 with an index of 71.7). 

Of the 10 major groups of items covered by the Bureau, four—farm 
products, fuel and lighting materials, chemicals and drugs, and miscel- 
laneous commodities—registered increases from the previous week. Six 
groups—foods, hides and leather products, textile products, metals and 
metal products, building materials and housefurnishing goods—were un- 
changed. For the first time since early in January none of the groups 
showed a decline. 

With the exception of chemicals and drugs, and miscellaneous com- 
modities, which reached a new high for the year, all commodity groups are 





































































































below the high point for 1934. The declines from the peak range from 
¥4 of 1% for fuel and lighting materials to 94 % for textile products. Textile 
products and building materials are still at the low of the current year, 
which was reached during November. All of the remaining groups, however, 
showed increases from the low point ranging from 0.8 of 1% for hides and 
leather products to 24% for farm products. 

Of the 10 major groups, all but hides and leather products, textile pro- 
ducts, and building materials showed higher prices than for the high point 
of 1933. The advances vary from 0.6 of 1% for housefurnishing goods to 
13.4% for farm products. All groups show increases over the low of 1933, 
ranging from 9% for chemicals and drugs to 80% for farm products. 

From the high point of 1932 all commodity groups are up from 1.3% for 
chemicals and drugs to 30% for farm products and from the low of 1932 
all groups are up from 7% for chemicals and drugs to 63% for farm products. 


An announcement issued by the Department of Labor, 
from which we take the foregoing, said: 

Farm products, with an advance of 0.7 of 1% during the week, showed 
the greatest advance for any of the major groups. Grains were higher by 
2% %; live stock and poultry, 0.4 of 1%: and other farm products, including 
cotton, eggs, apples, peanuts and seeds, 0.3 of 1%. Lower prices were 
recorded for oranges, hops, white potatoes, and wool. The present farm 
products’ index, 71.1, is 27% above the level of a year ago, and 52% higher 
than two years ago, when the indexes were 55.9 and 46.8, respectively. 

Higher prices for fertilizer materials, quebracho extract and certain 
vegetable oils resulted in the group of chemicals and drugs reaching a new 
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high for the year. The present index, 77.4, shows an advance over the 
previous week of 0.4 of 1%. 

Miscellaneous commodities, with an index of 70.8, also reached a new 
high for the year, because of an advance of 2% for crude rubber and 24% 
for cattle feed. Paper and pulp, on the other hand, decreased slightly. 

An increase of 0.6 of 1% in petroleum products caused the fuel and 
lighting materials group to advance 0.1 of 1%. The sub-groups of an- 
thracite and bituminous coal and coke were unchanged. 

The 1% increase in “other foods,’’ including coffee, copra, lard, raw 
sugar and glucose was counter-balanced by decreases in meats, fruits and 
vegetables, and cereal products. The sub-group of butter, cheese and milk 
showed no change. The wholesale food index, 75.0, is 19% above a year ago, 
when the index was 63.2, and 24% above two years ago, when the index 
was 60.7. 

The index for the textile products group was unchanged at 69.3, the low 
for the year. Increases of 114% for silk and rayon and 0.7 of 1% for knit 
goods and 0.1 of 1% for other textile products were offset by decreases in 
cotton goods and woolen and worsted goods. 

The groups of metals and metal products and building materials were also 
unchanged from the level of the previous week. Non-ferrous metals, due to 
higher prices for silver and pig tin, showed an increase so slight it was not 
reflected in the index for the group as a whole. In the group of building 
materials a slight increase in paint materials was offset by a decrease in 
lumber. The index, 84.9, remained at the low for the year. 

Hides and leather products remained unchanged, although slight varia- 
tions in prices were recorded for certain skins, sole leather and harness. 
Average prices of housefurnishing goods were stationary. 

The general level for the group of “all commodities other than farm 
products and foods’’ showed an increase of 0.1 of 1%. The present index, 
78.2, compares with 77.4 for a year ago and 69.8 for two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 
markets and based on the average prices of the year 1926 as 100.0. 

The accompanying table shows index numbers of the main groups of 
commodities for the past five weeks and the weeks of Dec. 2 1933, and 
Dec. 3 1932: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF DEC. 1, 


NOV. 24, NOV. 17, NOV. 10, AND NOV. 3 1934, AND DEC. 2 1933, AND 
DEC. 3 1932 (1926—=100.0) 















































Dec. | Nov. | Nov. | Nov. | Nov. | Dec Dec 
Commodity Groups 1 24 17 10 3 2 3 
1934 | 1934 | 1934 | 1934 | 1934 | 1933 | 1932 
TOP GIUGEE . ccs cstcnriadees 71.1 | 70.6 | 71.5 | 71.1 | 69.9 | 55.9 | 46.8 
eee 75.0 | 75.0 | 75.5 | 75.9 | 75.4 | 63.2 | 60.7 
Hides and leather products- ~~... - 84.9 | 84.9 | 84.9 | 84.9 | 84.4] 89.1 | 71.1 
TO DO, ntpcadbenensoon 69.3 | 69.3 | 69.3 | 69.4 | 69.5 | 75.4 | 53.0 
Fuel and lighting materials-.--.- 75.7 | 75.6 | 76.1 | 75.6 | 74.9 | 73.8 | 71.9 
Metals and metal products. -- ~~. 85.3 | 85.3 | 85.3 | 85.4 | 85.5 | 83.4 | 79.5 
Building materials............- 84.9 | 84.9 | 85.0 | 85.1 | 84.9 | 85.2 | 70.5 
Chemicals and drugs..........-. 77.4 | 77.1 | 77.0 | 76.8 | 76.9 | 73.7 | 72.5 
Housefurnishing goods. -..-...-. 82.7 | 82.7 | 82.7 | 82.7 | 82.8 | 82.0 | 72.5 
UC —=e 70.8 | 70.6 | 70.6 | 70.5 | 69.6 | 65.3 | 63.5 
All commodities other than farm 
products and foods........-.-. 78.2 | 78.1 | 78.3 | 78.1 | 77.8 | 77.4 | 69.8 
All commodities. ..........--. 76.5 | 76.3 | 76.7 | 76.6 | 76.0 | 70.7 | 63.6 
The following table shows index numbers for the high 
and low weeks of each year, 1934 and 1933: 
1934 1933 
Commodity Groups 
Date and High\Date and Low | Date and High, Date and Low 
Farm products..-...-. Sept. 8 74.3\Jan. 6 57.4\July 22 62.7|Feb. 4 40.2 
Foods.............|Sept. 8 77.2)Jan. 6 62.7|July 22 66.5|)Mar. 4 653.4 
Hides and leather...|Feb. 10 90.5|Aug. 18 84.2|Sept. 2 92.9)Mar.11 67.5 
Textile products....|Feb. 24 76.7|Dec. 1 69.3|/Sept.23 76.4;Mar. 4 50.6 
Fuel and lighting....)Nov.17 76.1|)Mar.31 72.4|Nov.11 74.7|June 10 60.8 
Metals, &c-.-.......- May 12 88.8)Jan. 6 83.3)Nov.25 83.5|Apr. 8 76.7 
Building materials...|June 30 87.8|)Dec. 1 84.9|/Dec. 30 85.4|Feb. 18 69.6 
Chemicals & drugs...|Dec. 1 77.4|Jan. 6 73.3)Nov.25 73.8)Apr. 15 71.2 
Housefurnishings....;\May 26 83.9|/Jan. 27 81.7|Nov.11 82.2;|May 6 71.7 
Miscellaneous. - ----.- Dec. 1 70.8)Jan. 6 65.9)Dec. 30 65.6jApr. 8 57.6 
All commodities other 
than farm products 
and foods.......- Apr. 28 79.2\Jan. 6 77.6|/Dec. 30 77.6)Apr. 22 65.5 
All commodities.._iSept. 8 77.8\Jan. 6 71.0/Nov.18 71.7\Mar. 4 59. 
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October Production of Electricity Shows Gain of 4% 
Over Corresponding Month of 1933 

The Geological Survey, Department of the Interior, in its 
monthly electric report discloses that the production of 
electricity for public use in the United States during the 
month of October amounted to 7,814,668,000 kilowatt-hours. 
This is an increase of 4% when compared with 7,478,854,000 
kwh. produced in October 1933. For the month of Septem- 
ber 1934 output totaled 7,199,439,000 kwh. 

Of the October 1934 output a total of 2,690,753,000 
kwh. was produced by water power and 5,123,915,000 kwh. 
by fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 
































Changes in Output 
Division Total by Water Power and Fuels Srom Previous Year 

August September October Sept. '34) Oct. ’34 
New England --.... 522,353,000} 477,172,000} 549,020,000 —9% —2% 
Middle Atlantic. -../|1,990,260,000/1,906,083,000/2,123,148 ,000 +1% +5% 
East North Cen -|1,725,995,000| 1,642,627,000/1,778,281,000 +1% +6% 
West North Central.| 502,306,000} 453,546,000} 479,717,000 —1% +5% 
South Atlantic. .... 803,372,000} 745,101,000} 867,390,000} —14% +5% 
East South Central.| 327,089,000} 296,099,000) 341,540,000} —10% +9% 
West South 442,837,000} 400,859,000} 391,951,000 +1% +4% 
Mountain......... 240,265,000} 229,379,000} 256,246,000} —13% +1% 
PUR ckosbnduoce 1,155, 134,000/1,048,573,000/1,027,375,000 +6% +5% 
Total for U. S_...17,709,611,000|7,199,439,000'7,814,668,000 —2% +4% 





The average daily production of electricity for public use in the United 
States in October was 252,100,000 kilowatt-hours, an increase of 5% from 
the average daily production in September. This is twice the normal in- 
crease from September to October. 

The average daily production of electricity by the use of water power in 
October was 11% larger than in September and 2% larger than in October 
@ year ago. 
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Dec. 8 1934 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
Produced by 
1933 1934 Water Power 

1934 1933a Over Over 
1932 1933 1934 1933 
Ktlowatt Hours| Kilowatt Hours 
January... .| 7,631,497,000 6,964.516,000| 8% 10% | 39% | 43% 
---| 7,049,492, 6,296,807 ,000| cb7% 12% 33% 42% 
March. ...._ 7,716,891,000| 6,687,462,000} c9% 15% 40% 45% 
April. ...... 442,806, 6,478,090,000] c5% 15% 47% 48% 
rr 7,682,509,000| 7,012,584,000] 5% 10% 42% 49% 
) See 471,875,000] 7,242,095,000] 10% 3% 36% 42% 
July......- 604,926,000 7'490.718.000| 14% 1% 34% 38% 
August... __. 7,709,611,000|] 7,687,990,000| 14% 0% 32% 38% 
September -.| 7,199,439,000| 7,349,509,000| 9% 2% 33% 40% 
ber... .| 7,814,668,000| 7,478,854,000|} 6% 4% 34% 35 
DOUG onl cascsucene 7,243,360,000} 4% onan aces 35% 
200k wekeuuieend 7,469,747,000| 4% caew anne 37% 
ee a 85.401,732,000' 2.7% Pacis wanna 41% 
a Revised. b Based on average daily production. c Decrease. 


Coal Stocks and Consumption 

The total stocks of coal at electric power utilities increased slightly again 
in October. On Nov. 1 1934, there were 6,916,535 net tons in reserve, an 
increase of 2.7% over Oct.1. The bituminous stocks increased from 5,468,- 
171 net tons on Oct. 1 to 5,631,051 net tons on Nov. 1,o0r3.0%. Anthracite 
stocks increased from 1,265,299 net tons on Oct. 1 to 1,285,484 on Nov. 1, 
or 1.6%. 

Consumption of coal by the electric power utilities also rose in October 
1934. The total tonnage for both anthracite and bituminous coal used 
was 2,912,621 net tons, an increase of 6.2% over September. On the basis 
of daily consumption, the electric power utilities used 10.2% more anthracite 
and 6.0% more bituminous coal in October than in September. At the 
current rate of consumption, there were available 63 days supply of bitumin- 
ous coal on Nov. 1 and 264 days requirements of anthracite. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kilowatt-hours or more per month, engaged in 
generating electricity for public use, including central stations, both com- 
mercial and municipal, electric railway plants, plants operated by steam 
railroads generating electricity for traction, Bureau of Reclamation plants, 
public works plants, and that part of the output of manufacturing plants 
which is sold. The output of central stations, electric railway and public 
works plants represents about 98% of the total of all types of plants. The 
output as published by the Edison Electric Institute and the Electrical 
World includes the output of central stations only. Reports are received 
from plants representing over 95% of the total capacity. The output of 
those plants which do not submit reports is estimated; therefore, the figures 
of output and fuel consumption as reported in the accompanying tables are 
on a 100% basis. 


(The Coal Division, Bureau of Mines, co-operates in the preparation of 
these reports.] 
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Weekly Electric Output Below Previous Week but 
8.4% Above Like Week of 1933 


The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Dec. 1 totaled 1,683,590,000 kwh., a gain of 8.4% 
over the corresponding week of 1933, when output totaled 
1,553,744,000 kwh. The latest week’s output, however, 
was under the total production for the seven days ended 
Nov. 24 1934, production of electricity for that week totaling 
1,705,413,000 kwh. This was a gain of 6.1% over the 
1,607 ,546,000 kwh. produced during the week ended Nov. 25 























1933. The Institute’s statement follows: 
PER CENT INCREASES (1934 OVER 1933) 
Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Divtstons Dec. 1 1934 |Nov. 24 1934] Nov. 17 1934 | Noo. 10 1934 
ew England. -...... 7.0 1.6 13.5 1.1 
Middle Atlantic. ---_- 7.3 4.1 3.0 1.9 
Central Industrial - --- 8.2 5.3 3.2 1.6 
West Central... ..-- 9.7 6.5 1.3 4.6 
Southern States. -..__ 15.6 17.9 15.6 11.0 
Rocky Mountain. .-_- 12.8 10.4 5.6 3.1 
© Coast... --. 2. 1.5 1.2 2.9 5.1 
Total United States. 8.4 6.1 4.6 3.6 








x Decrease from 1933. 

Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 































Inc. 
1934 1933 1932 1931 1934 
1933 

Week o; Week of— Week o; Week of— 
June 2 1,575,828|June 3 1,461, June 4 1,381,452)June 6 1,593,662) +7.8 
June 9 1,654,916/June 10 1,541,713|June 11 1,435,471|June 13 1,621,451 7.3 
June 16 1,665,358) June 17 1,578,101|June 18 1,441,532|June 20 1,609,931 5.5 
June 23 1,674,566|/June 24 1,598,136|June 25 1,440,541|June 27 1,634,9 +4.8 
June 30 1,688,211)July 1 1,655,843)J 2 1,456,961\July 4 1,607,238 +3 
July 7 1,555,844/July 8 1,538,6500|July 9 1,341,720|July 11 1,603,713 1.1 
July 14 1,647,680|July 15 1,648,339|July 16 1,415,704|/July 18 1,644,638] —0.0 
July 21 1,663,771|July 22 1,654,424|July 23 1,433,993|July 25 1.650, Isa 
July 28 1,683,542)July 29 1,661,504|July 30 1,440,386/Aug. 1 1,644, 1.3 
Aug. 4 1,657,638)Aug. 5 1,650,013/Aug. 6 1,426,986)Aug. 8 1,642, 0.5 
Aug. 11 1,659,043}Aug. 12 1,627,339) Aug. 13 1,415,122|Aug. 15 1,629,011 1.9 
Aug. 18 1,674,345|)Aug. 19 1,650,205)Aug. 20 1,431,910)Aug. 22 1,643,229 1.5 
Aug. 25 1,648,107|Aug. 26 1,630,394/Aug. 27 1,436,440|Aug. 29 1,637,533 2.3 
Sept. 1 1,626,881|Sept. 2 1,637,317|Sept. 3 1,464,700|Sept. 5 1,635, —0.6 
Sept. 8 1,564,867|Sept. 9 1,582,742|Sept. 10 1,423,977/Sept. 12 1,582,267) —1.1 
Sept. 15 1,633,683|Sept. 16 1,663,212|Sept. 17 1,476,442/Sept. 19 1,662,660) —1.8 
Sept. 1,630,947|Sept. 23 1,638,757|Sept. 24 1,490,863/Sept. 26 1,660,204) —0.5 
Sept. 29 1,648,976|/Sept. 30 1,652,811)Oct. 1 1,499,459/Oct. 3 1,645,587) —0.2 
Oct. 6 1,659,192|)Oct. 7 1,646,136)Oct. 8 1,506,219/Oct. 10 1,653,369 734 
Oct. 13 1,656,864)Oct. 14 1,618,948/Oct. 15 1,507,503/Oct. 17 1,656,051 2.3 
Oct. 20 1,667,505|Oct. 21 1,618,795\Oct. 22 1,528,145)Oct. 24 1,646,531) +3.0 
Oct. 27 1,677,229\Oct. 28 1,621,702|;Oct. 29 1,533,028)Oct. 81 1,651,792) +3.4 
Nov. 3 1,669,217|Nov. 4 1,583,412|Nov. 5 1,525,410|/Nov. 7 1,628,147) +5.4 
Nov. 10 1,675,760) Nov. 11 1,616,875|Nov. 12 1,520,730|Nov. 14 1,628,151) +3.6 
Nov. 17 1,691,046) Nov. 18 1,617,249|Nov. 19 1,531,584) Nov. 21 1,655,051] +4.6 
Nov. 24 1,705,413|Nov. 25 1,607,546|)Nov. 26 1,475,268) Nov. 28 1,599, +6.1 
" 1,683,590 Dec. 2 1,553,744'Dec. 3 1,510,337'Dec. 5 1,671, +8.4 
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DATA FOR RECENT MONTHS 

1934 

Month of— 1934 1933 1932 1931 Over 

1933 
January _-.__| 7,131,158,000 6,480,897,000} 7,011,736,000] 7,435,782,000} 10.0% 
February ... J -456,000} 5,835,263,000| 6,494,091,000} 6,678,915,000| 13.2% 
Marecb...... 7,198,232,000|) 6,182,281,000) 6,771,684,000| 7,370,687,000 16.4% 
Me otécae 6,978,419,000) 6,024,855,000] 6,294,302,000} 7,184,514,000 15.8% 
BE éecween 7,249,732,000| 6,532,686,000) 6,219,554,000| 7,180,210, 11.0% 
(a d -116,000} 6,809,440,000) 6,130,077,000) 7,070,729,000| 3.6% 
Ci étsnscce 7,116,261,000| 7,058,600,000} 6,112,175,000| 7,286,576,000} 0.8% 
August... .__ 7,309,575,000| 7,218,678,000| 6,310,667,000] 7,166,086.000| 1.3% 
September --_| 6,832,260,000] 6,931,652,000 6,317,733,000) 7,099,421,000 eee 
D——cGkeel  eacnunseaccen 7,094,412,000} 6,633,865,000] 7,331,380,000 eco 
PE ne” anpenmesienel 6,831,573,000|) 6,507,804,000| 6,971,644,000 acco 
aca. | cepiaieemeararatieal y ; ,000} 6,638,424,000] 7,288,025,000 osce 
cS ee 80,009 ,501,000!77 ,442,112,000|86 ,063,969,000 nantes 








Note—The monthly figures shown above are based on reports covering approxi- 
Mately 92% of the electric light and wer ind and 
‘on about 70%. po ustry the weekly figures are 
<> 


Indexes of Business Activity of Federal Reserve Bank 
of New York 


In presenting its monthly indexes of business activity in 
its “‘Monthly Review’’ of Dec. 1, the Federal Reserve Bank 
of New York stated that ‘‘available data on the distribution 
of goods in the first half of November compared favorably 
with October figures.’’ The Bank continued: 


Less than the usual seasonal decline {occurred in the movement of merchan- 
dise and miscellaneous freight over the railroads, and this Bank’s seasonally 
adjusted weekly index advanced moderately in November. A smaller 
than seasonal reduction also occurred in the movement of bulk freight 
over the railroads, owing to increased coal loadings. Department store 
sales in the Metropolitan area of New York showed an expansion of about 
the usual seasonal proportions. 

In October somewhat less than the usual seasonal expansion occurred 
in the volume of retail trade. Among this Bank’s seasonally adjusted 
indexes, rather pronounced declines were shown in those covering mail 
order house and chain store sales, following sharp increases in these lines 
in the previous month. The recession appears to have been largely in 
rural areas, which in the previous month showed large increases in sales. 
Retail sales of automobiles in the country as a whole showed no material 
change other than seasonal. 

Several of the more general business indicators also declined somewhat in 
October. A less than seasonal increase occurred in the volume of check 
transactions, and reductions occurred in railroad loadings of bulk freight 
and in the indexes of foreign trade. The index of merchandise and mis- 
cellaneous carloadings, one of the best general business indexes, however, 
was unchanged from September to October. 

(Adjusted for seasonal variations, for usual year-to-year growth, and, where 
necessary, for price changes) 



























1933 1934 1934 1934 

Oct. Aug. Sept. Oct. 
p Primary Distributton— 
Car loadings, merchandise and miscellaneous---_-. 56 56 55 55 
BE EEE Oe 56 58 58 54 
I a 53r 51r 51r 47r 
et so Lae oe ie cual ead 64r 5l1r 57r 51r 
Pc cidkckinndddiawoewesabacune 76 94 86 86 

Distribution to Consumer— 
Department store sales, United States_..__....- 71 78 74r 71 
Department store sales, Second District...__..- 74 74 Tir 72 
I ook on ccacsdadbanccmewe 74 66 65 63 
ee ee 78r 79r 86r 77r 
ee ee ND GROEN. WW nc ccccaccnceccksseus 70 67 75 70 
DP tCU. Lb cnakieaasheewmemaweu ade, 56 60 56 58 
New passenger car registrations._....._______- 51 55 52D 53D 
mn eednnawe 71 72 68 
General Business Acttvity— 

Bank debits, outside New York City_.._____-- 57 61 60 57p 
Bank debits, New York City............__...- 46 43 41 38 
Velocity of demand deposits, outside N. Y. City- 77 68 66 63 
Velocity of demand deposits, New York City--_-- 56 48 45 41 
New life insurance sales__...............---.- 64 62 60 61 
Factory employment, United States_ 79 80 75 78p 
Dt TC. Con omscuderwmewase 56 44 42 47 
a ia 29 21 21 25 
New corporations formed, New York State___-_- 69 63 59 58 
Meal eptate transfers.....................- A 44 48 50 
General price level *_...___- A 133 138 139 139p 
Composite index of wages *.................. 177 182 179 179p 
CRESS Se SS Se eae 136 138 139 139 





p Preliminary. 7 Revised. * 1913 average—100. 
> 





Employment and Wages Showed General Improvement 
from September to October, According to National 
Industrial Conference Board 


There was a general improvement in employment, hours 
and earnings from September to October, according to the 
results of the regular monthly inquiries of the National In- 
dustrial Conference Board. The Board on Dec. 3 an- 
nounced : 

The number of workers employed in 25 manufacturing industries was 
1.5% higher in October than in September. Employment in the textile 
industries was exceptionally low in September because of the textile strike. 
In October it increased approximately to the level of August. Employment 
in the automobile industry, on the other hand, decreased markedly from 
September to October. Total man-hours worked increased 3.5%, and total 
payroll disbursements 4.0%. 

Average hourly earnings advanced slightly, from 59.1c. to 59.3c. An 
increase of 2.1% in the average work-week, from 33.3 hours to 34.0 hours, 
caused the weekly earnings to rise from $19.53 to $20.03, or 2.6%. In 
addition, a slight decrease in the cost of living brought real weekly earn- 
ings to a level 2.8% above that of September. 

Average hourly earnings were exactly the same in October 1934 as in 
October 1929. Average hours worked per week, however, decreased from 
49.3 hours in October 1929 to 34.0 hours in October 1934, or 31.0%. This 
is due, in part, to code limitations of the maximum work-week. Average 
weekly earnings declined from $29.22 to $20.03, or 31.5% in the five-year 
period. This decrease was somewhat offset by a decline of 19.9% in the 
cost of living, however, causing real weekly earnings to decrease only 14.4%. 
Employment decreased 25.6% in this period; total man hours, 48.7%, and 
total payrolls, 49.0%. 
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Thanksgiving Holiday Sends Lumber Movement 
Downward 

The lumber movement during the week ended Dec. 1 1934 
was not only seasonally low but was also affected by the 
Thanksgiving holiday. Shipments and new business were 
the lowest reported for any week since July and production 
was down to the level of the July fourth week, according to 
telegraphic reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of leading hardwood and softwood mills. Reports 
were from 1,249 mills whose production was 138,303,000 
feet; shipments, 153,918,000 feet; orders received, 153,- 
866,000 feet. Revised figures for the preceding week were 
mills, 1,291; production, 173,814,000 feet; shipments, 170,- 
016,000 feet; orders, 174,661,000 feet. The association’s re- 
port further states: | 

Fcr the week ended Dec. 1, all regions reported orders above produc- 
tion except California Redwood, Northern Hemlock, Northeastern Soft- 
woods and North Central Hardwoods. Total orders were 11% above pro- 
duction, softwood showing excess of 10% and hardwoods of 19%. Total 
shipments were also 11% above output. 

All regions reported new business above that of corresponding week of 
1933 except California Redwood. Softwoods showed gain of 30%; hard- 
woods, gain of 25% in this order comparison. Total production was 10% 
below that of corresponding week of 1933; shipments were one per cent 
above those of last year’s week. 

Unfilled orders on Dec. 1, as reported by identical mills, were the 
quivalent of 20 days’ average production, compared with 24 days’ a year 
ago. Identical mill stocks on Dec. 1, were the equivalent of 170 days’ 
production compared with 153 days’ on Dec. 2 1933. 

Forest products carloadings totaled 20,108 cars during the week ended 
Nov. 24 1934, which was 1,503 cars less than during the preceding week ; 
3,040 cars blow corresponding week of 1933 and 5,351 cars above similar 
week of 1932. 

Lumber orders reported for the week ended Dec. 1 1934, by 913 soft- 
wood mills totaled 138,891,000 feet; or 10% above the production of the 
same mills. Shipments as reported for the same week were 138,420,000 
feet, or 10% above production. Production was 125,752,000 feet. 

Reports from 377 hardwood mills give new business as 14,975,000 feet, 
or 19% above production. Shipments as reported for the same week were 
15,498,000 feet, or 23% above production. Production was 12,551,000 feet. 


Unfilled Orders and Stocks 

Reports from 1,624 mills on Dec. 1 1934, give unfilled orders of 673,- 
284,000 feet and gross stocks of 5,447,537,000 feet. The 658 identical 
mills report unfilled orders as 479,270,000 feet on Dec. 1 1934, or the 
equivalent of 20 days’ average production, as compared with 585,144,000 
feet, or the equivalent of 24 days’ average production on similar date 
a year ago. 

Identical Mill Reports 

Last week’s production of 443 identical softwood mills was 119,652,000 
feet, and a year ago it was 125,691,000 feet; shipments were respectively 
132,231,000 feet and 124,891,000; and orders received 132,741,000 feet, 
and 102,045,000 feet. In the case of hardwoods, 239 identical mills re- 
ported production last week and a year ago 11,043,000 feet and 19,258,000 ; 
shipments 13,556,000 feet and 19,112,000 and orders 12,835,000 feet and 
10,257,000 feet. 

2 i 
Flour Produced During November Below Total Output 
for Preceding Month and Like Month of 1933 

General Mills, Inc., in presenting its monthly summary of 
flour milling activities for approximately 90% of all flour 
mills in the principal flour milling centers of the United 
States reports that during the month of November 1934 
flour production totaled 5,373,754 barrels as compared with 
6,023,600 barrels in the preceding month and 5,394,331 
barrels in the corresponding period of 1933. During October 
1933 production amounted to 5,399,712 barrels. 

During the five months ended Nov. 30 1934 flour output 
by the same number of mills amounted to 27,311,392 barrels 
as compared with 26,098,430 barrels during the like period 
of 1933. The corporation’s summary follows: 

PRODUCTION OF FLOUR (NUMBER OF BARRELS) 


























Month of November 5 Mos. End. Nov. 30 
1934 1933 1934 1933 
AINE. oc ncnnwonsenwar 1,257,945 1,531,317 6,605,022 7,182,888 
0 Pane 1,961,667 1,811,580 9,707,223 8,752,893 
Lake Central and Southern_| 1,798,763 1,721,412 9,076,095 8,674,043 
Pees Cones. ss ac cciweae 355,379 330,022 1,923,052 1,488,606 
og 5,373,754 5,394,331 ' 27,311,392 | 26,098,430 
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Farm Price Index of Bureau of Agricultural Economics 
Unchanged During Month to Nov. 15 

The index of farm prices on Nov. 15 was 102, the same as 
on Oct. 15, according to the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture. The 
October index was revised from 100 to 102 on the basis of 
more complete reports now available on the prices of truck 
crops and tobacco. ‘The November index is 22 points above 
that of a year ago. In noting the foregoing, an announce- 
ment issued Nov. 30 by the Department of Agriculture con- 
tinued: 


Prices paid by farmers had an index of 126 on Nov. 15, or the same as 
on Oct. 15, and the ratio of prices received to prices paid was 81, or 12 
points above that for November last year. 

Farm prices of hogs averaged $5 04 per 100 pounds on Nov. 15 compared 
with $5.20 on Oct. 15, and with $3.70 a year ago. The decline for the 
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past month is attributed to increased seasonal marketings. The price 
reduction dropped the hog-corn ratio 0.1 of a point to 6.7 on Nov. 15, the 
lowest November figure on record. The average farm price of corn on 
Nov. 15 was 75.7c. a bushel, compared with 76.7c. on Oct. 15, and with 
35.1c. a year ago. 

Wheat prices averaged 88.1c. a bushel on Nov. 15, compared with 88.5c. 
on Oct. 15, and with 71.1c. a year ago. The slight downturn for the past 
month is attributed to continued weakness in world markets on account 
of beavy shipments from Southern Hemisphere exporting countries. 

Cotton prices averaged 12.3c. a pound at local farm markets on Nov. 15, 
compared with 12.5¢c. on Oct. 15 and 9.6c. a year ago. There was a 
seasonal decline in average quality of marketings during the past month. 
Farm prices of cottonsed, averaging $37.08 a ton on Nov. 15, reached the 
highest level since May 1929. 

Potato prices averaged 45.9c. a bushel on Nov. 15, compared with 49c. 
on Oct. 15 and with 68.8c. in November last year. The Bureau says a 
marked increase in crop prospects, together with a smaller-than-seasonal 
reduction in shipments, prolonged the decline in prices received by farmers 
during the past month. 

Butterfat prices advanced sharply from Oct. 15 to Nov. 15, milk produc- 
tion and storage stocks of butter having decreased seasonably to a point 
considerably below the levels of last year. The Nov. 15 prices of butterfat 
averaged 27.2c. a pound, compared with 24.3c. on Oct. 15 and with 20.4c. 
a year ago. 

The index of prices of chickens and eggs gained 17 points from Oct. 15 
to Nov. 15. 


_——————— 
Coffee Futures Trading on New York Coffee and Sugar 
Exchange Higher During 11 Months of Year Than 
Similar Period 1933 and 1932 
Trading in coffee futures on the New York Coffee and 
Sugar Exchange for 11 months ended Nov. 30, totaled 6,- 
078,500 bags, the Exchange announced Dec. 3, a gain of 
30.1% when compare with 4,672,750 bags traded during the 
similar period in 1933 and 55.3% ahead of the similar 1932 
period when 3,913,250 bags changed hands. Trading during 
the month of November, the Exchange said, amounted to 
565,500 bags, which compares with 384,750 in October and 
492,000 in November 1933. 
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Decrease of 3.4% in World’s Visible Supply of Coffee 
During November Reported by New York Coffee 
and Sugar Exchange. 

The world’s visible supply of coffee, exclusive of restricted 
stocks in Brazil, decreased 243,790 bags or 3.4% during the 
month of November, according to figures compiled by the 
New York Coffee and Sugar Exchange. Stocks on Dec. 1 
totaled 6,819,803 bags, compared with 7,063,593 bags on 
Nov. 1 and 7,345,029 bags on Dec. 1 last year, the Exchange 
announced Dec. 5, adding: 

The largest decrease was in United States supplies, which dropped 201,778 
bags from 1,521,593 on Nov. 1 to 1,319,815 on Dec. 1, of which 486,200 
bags were afloat from Brazil. European supplies were 3,219,000 bags 
compared with 3,376,000 bags on Nov. 1, a decrease of 157 ,000 bags, whereas 
stocks in Brazilian ports increased 115,000 bags from 2,166,000 on Nov. 1 
to 2,281,000 on the first of this month. 

Last year on Dec. 1 United States’ supplies were 1,686,029 bags, 
European supplies 2,667,000 bags, while Brazilian port stocks totaled 
2,992,000 bags. 
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Increase Noted in World Coffee Consumption from 
July 1 to Nov. 30 as Compared with Similar Period 
Year Ago. 

World consumption of coffee during the first five months 
of the crop year, July 1 to Nov. 30 ,amounted to 9,120,587 
bags, a decline of 665,716 bags or 6.8% when compared 
with deliveries of 9,786,303 bags during the similar 1933 
period, according to figures compiled by the New York 
Coffee and Sugar Exchange. United States’ share of con- 
sumption amounted to 4,530,587 bags during the similar 
period, a decline of 5.8% from the previous year when 4,805,- 
303 bags were delivered into consumptive channels, the 
Exchange said on Dec. 4, adding: 


Euoprean points accounted for 4,170,000 bags for the 5 months, a decrease 
of 6.1% from the previous season when 4,443,000 bags were delivered. The 
reast of the world took 420,000 bags of coffee compared with 538,000 
bags during the 1933 period, a decrease of 22%. 

During November this year the United States consumed 987,819 bags 
compared with 1,098,448 in October and 963,451 in November 1933. 
Europe 746,00 in November, 733,000 in October and 910,000 bags in 
November a year ago. Other points 120,000, 63,000 and 80,000 bags 
respectively. World consumption amounted to 1,853,819 in November, 
compared with 1,894,448 in October and 1,953,451 in November 1933. 

The United States so far this season is consuming as much coffee as 
the rest of the world combined. 


- 
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New York Coffee and Sugar Exchange Approves New 
Sugar ‘Futures’? Contract—Members to Vote cn 
Proposal Dec. 27 : 

A new sugar ‘‘futures’’ contract providing for the delivery 
of any raw cane sugars, so long as the sugars may be processed 
or consumed in accordance with any quota or allotment plan 
decreed by any United States Government Department or 
Agency, has been approved by the Board of Managers of the 
New York Coffee and Sugar Exchange at a meeting held 
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Dec. 5. In an announcement issued in the matter the 
Exchange said: 

Such a contract would permit delivery of all sugars given quotas under 
the recently enacted Costigan-Jones Act, which among other things allotted 
the United States consumption among the various areas supplying this 
country. Sugars from the insular possessions, Hawaii, Puerto Rico, the 
Philippines and the Virgin Islands would be deliverable if within their respec- 
tive quotas. Domestic cane sugars produced in Continental United States 
would be eligible. Cuban sugars, both in bond and duty paid, would 
also be deliverable in addition to duty paid sugars from other foreign sources 
if within their respective quotas. 


The new contract will be voted on by the membership 
of the Exchange on Dec. 27, the Exchange stated, and 
if approved trading will start on Jan. 2 with transactions 
allowed in the delivery month of March 1935 and thereafter. 


It was further announced: 

The present No. 1 contract, which will still continue, only provides for 
the delivery of Cuban sugar in bond but has been extensively used never- 
the less as a hedge market for other growths. The trade has felt for some 
time, however, that a broader contract might be even more extensively 
used by the sugar industry. 

The new contract provides for sugar deliverable as follows: Cuban sugar 
in bond: and at a premium equal to the import duty prevailing on Cuban 
sugar of like polariscope test on the regular delivery date, Cuban sugar 
duty paid, other foreign growth can sugar duty paid, duty free sugar and 
cane sugar the product of Continental United States: so long as the sugar 
can be processed under any quota or allotment plan decreed by any United 
States Government Department or Agency only sugar permitted to be so 
Processed or consumed at the date of delivery being deliverable. 

A feature of the new contract is the provision for a ‘‘Special Delivery’’ 
in addition to the regular delivery from licensed warehouse. Under the 
new rules the receiver may call for a ‘‘Special Delivery’’ at any designated 
place in the Port of New York and may name the date delivery is desired, 
which date, however, shall not be more than 10 business days succeeding 
the issuance of the notice of intention to deliver. In the event of a ‘‘Special 
Delivery’’ $112 per contract of 50 tons is to be paid to the deliver, but the 
deliver shall have the right to forego this sum and make delivery in the 
regular manner, ex-warehouse if he so wishes. ‘There are also a few other 
minor changes in the rules which in the opunion of the trade will tend to 
make the contract attractive to the trade. 
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Beet-sugar Crop of Czechoslovakia for 1934-1935 
Estimated 22% Above Previous Season 


Czechoslovakia’s 1934-35 beet-sugar crop, harvesting of 
which is now under way, is setimated at 623,000 long tons, 
raw-sugar value, as compared with 511,000 tons manu- 
factured last season, an increase of 112,000 tons, or approxi- 
mately 22%, according to advices received by Lamborn 
& Co. In an announcement issued Dec. 1 by the firm, it 


was also stated: 

Czechoslovakia, the leading European sugar exporting country, shipped 
during the crop year ended Aug. 31 1934, 157,533 long tons raw sugar, 
as contrasted with 305,444 tons in the previous year, a decrease of 147,911 
tons, or a little over 48%. The 1934 exports are the smallest since Czecho- 
slovakia became a Republic following the World War. The shipments 
reached the peak in 1925-26 when they totaled 1,063,000 tons. 

Under the provisions of the 1931 International Sugar Agreement, com- 
monly referred to as the Chadbourne Plan, Czechoslovakia’s annual export 
quota was placed at 561,800 long tons, but at no time since then have the 
actual shipments reached this figure. 
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Refined Sugar Price Lowered 10 Points to 4.40 Cents 
a Pound 

A 10 point reduction to 4.40 cents a pound, in the price of 
refined sugar, was made on Dec. 5 by several of the leading 
refiners. The reduction is retroactive to Dec. 3. The 
refiners which made the change include the American Sugar 
Refining Co., the National Sugar Refining Co., Pennsyl- 
vania Sugar Refining Co., and the Revere Sugar Co. This 
is the first change since Nov. 9, when the price was lowered 
from 4.65 to 4.50 cents. 

In commenting on the latest reduction, B. W. Dyer & Co. 
on Dec. 6 said: 

The reduction in the price of refined sugar to 4.40 cents a pound an- 
nounced by refiners yesterday brings the net return to the refiners to the 
lowest point since May, 1932. The 4.40 price retroactive to Dec. 3 in- 
cludes, besides a cash discount of 2%, the Federal processing tax of 53% 
cents a hundred pounds. 

With these deductions the net return to refiners is 3.7777 cents a pound. 
In May, 1932, before the processing tax went into effect, the net return to 
refiners was 3.675 cents a pound, but since that time the price has been 
higher than the new one announced yesterday. 

a 
Imports of Raw Silk into the United States During 
November Rise 22.2%—Deliveries to American 
Mills off 23.5% 

The National Federation of Textiles, Inc., in its monthly 
silk report states that raw silk imports into the United 
States during the month of November totaled 47,571 bales. 
This is an increase of 22.2% compared with the preceding 
month and a gain of 47.2% when compared with the corres- 
ponding month of 1933. 

Raw silk in storage at warehouses on Dec. 1 totaled 76,502 bales, a 
gain of 15.1% when compared with the 66,479 bales in storage on Oct. 1 
but a decline of 16.0% when the comparison is made with the 91,122 
bales on hand Dec. 1 1933. 

Deliveries of raw silk to American mills during November 1934 totaled 
37,548 bales, or 23.5% lower than the amount delivered in the preceding 
month, but 7.8% higher than the number of bales delivered during Novem- 
ber 1933. ‘ 
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Japan raw silk in transit at the end of November was 29.6% lower than 
at the end of October and 10.0% lower than a year ago. 
The following tables were prepared by the Planning and Research Bureau 
of the National Federation of Textiles, Inc. 
RAW SILK AT NEW YORK AND HOBOKEN WAREHOUSES—DEC. 1 
(Figures in Bales) 



































Shang- 
Japan | Europe| Russia | Canion hai Total 

At warehouses—Nov. 1__._.__-- 62,205) 1,223) 1,169) 1,015 867| 66,479 

Imported—November a_-_-_----- 47,023 121 vane aiiee 427) 47,571 

ee ee 109,228} 1,344) 1,169) 1,015) 1,294/114,050 

At warehouses —Dec. 1 b___--- 72,700) 1,167 979 788 868; 76,502 
c Approx. deliveries to mills— 

a... ra 36,528 177 190 227 426| 37,548 

a Manifests 37-38: 129-130 inc. b Includes Commodity Exchange certified 


stock 3,960 bales and 7,757 bales at terminals. c Includes re-exports. 


SUMMARY 





Imports During the Month In Storage at End of Month. 














1934 1933 1932 1934 1933 1932 
EEE 27,976 53,114 52,238 83,820 69,747 62,905 
February.........] 29,808 23,377 53,574 74,607 60,459 70,570 
EE setcadesene 32,301 22,289 38,866 62,828 43,814 62,675 
cr ) ee 35,647 41,134 30,953 61,083 43,038 57,849 
a 38,717 44,2 34,233 61,060 40,125 59,159 
GOs ob nésacccess 1,05 47,435 31,355 59,048 33,933 53, 
a 39,241 62,348 36,055 -268 51,684 50,721 
Bibs a sancsen 28,673 46,683 61,412 58,694 55,515 52,228 
September... ..-- 50,550 49,570 56,859 76,645 73,800 49,393 
— EE 38,940 48,346 58,775 66,479 93,625 465 
November... ...-- 47,571 32,319 47,422 76,502 91,122 57,932 
BPE sscscccesl cnsue 32,623 46.408 | deecs 96,7: 62,837 
BOs Sb baeccce 400,481 | 503,376 | 547,195 | ..... | .-.--| .----- 
Monthly average.-! 36,407 41,948 45,560 67,912 62,804 57,815 














Approzimate Amount of Japan 
Approzrimate Deliveries Suk tn Transit ai Close 
of Month 


to American Mils.z 



































1934 1933 1932 1934 1933 1932 

January -...---.-- 40,942 .204 | 58,793 | 32,200 25,700 | 48,500 

32,665 | 45,909 | 37,600 .100 | 31,000 

.934 | 46,761 41,000 | 39,100 | 238,800 

41,910 | 35,779 38,400 | 40,200 | 34,800 

47,151 32,923 | 33,200 | 42,300 | 30,800 

6 37,466 | 38,600 | 41,500 | 31,100 

44,597 38,382 | 38,000 38,600 | 43,200 

42,852 59,905 | 54,200 | 48,800 | 43,400 

31,185 59,694 46,000 | 48,300 | 42,800 

28,521 +703 47,600 37,100 | 44,700 

34,822 | 43,955 | 23,500 | 37,200 | 50,200 

26,959 548 | -.--- 27,200 | 51,400 

460,427 | 553,818 | ..... | ...-- | ----- 

39,119 | 46,151 40.027 | 37,842 | 40,058 

a 


World All-Cotton Consumption During October Larg- 
est Since March, New York Cotton Exchange 
Reports 


World consumption of all growths of cotton during Octo- 
ber was the largest for any month since last March, and 
was the largest October consumption since 1929, accord- 
ing to the New York Cotton Exchange Service. Con- 
sumption of both American cotton and foreign cotton regis- 
tered increases over September, tue Exchange Service re- 
ported, with consumption of foreign growths attaining record 
high proportions. The stock of all kinds of cotton in the 
world on Oct. 31 was considerably smaller than on the corre- 
sponding date in recent years. Under date of Dec. 3 the 
Service further stated: 


October world consumption of all kinds of cotton aggregated 2,194,000 
bales as compared with 1,874,000 in September, 2,128, in October last 
year and 2,073,000 two years ago. The sharp increase of 320,000 bales or 
17.1% in consumption of all | rg from September to October compares 
with an average increase of 7.2% in the past seven years, and was due in 

e@ measure to the stepping-up of mill activity in the United States 
following the termination of the textile strike. During the first tnree 
months of the current cotton season, that is, from Aug. 1 through Oct. 31, 
world consumption of all kinds of cotton aggregated 6,004, bales as 
compared with 6,350,000 bales during the corresponding three month 
period last season, and 5,844,000 two seasons ago. 

World consumption of foreign cottons during October was the largest 
for any month of tne season during the period covered by our records, and 
was probably the largest for any month in tne history of the world cotton 
spinning industry. October consumption of foreign growths totaled 1,- 
115,000 bales as compared witn 1,028,000 bales during September; the 
increase of 8.5% from September to October compares with an average 
increase of 8.8% in the t seven years. 

During October, world cotton spinners used 1,079,000 bales of American 
cotton as against 846,000 bales in September, or 27.5% more, comparing 
with an average increase of 6.0% from September to October in the past 
seven years. American cotton constituted 49.2% of the total amount of 
cotton used by world mills during October as compared with an average 
of 54.2% last season, 58.3% two seasons ago, 54.4% three seasons ago, 
and 49.8% four seasons ago. 

In the United States, and in the Orient and minor cotton-consuming 
countries, consumption of all kinds of cotton during October this year was 
larger than in October a year ago, while Great Britain and the Continent 
used less than last year. As compared with October two years ago, all of 
the major divisions of the world cotton spinning industry used more cotton. 

Domestic mills consumed 520,000 bales in October as against 504,000 
last year, 502,000 two years ago, 461,000 three years ago. and 443,000 
four years ago. British spinners used 229,000 bales as compared with 
238,000 last year, 222,000 two years ago, 229,000 three years ago, and 
178,000 four years ago. On tne Continent, mills spun 650,000 bales as 
against 682,000 last year, 623,000 two years ago, 620,000 tnree years ago, 
and 700,000 four years ago. Spinners in the Orient and in minor cotton- 
consuming countries consumed 795,000 bales as compared with 704,000 
last year, 726,000 two years ago, 709,000 three years ago, and 606,000 
four years ago. 

Tne world stock of all kinds of cotton in all hands in the world on October 
31, including the unpicked portions of new crops, was 2,459,000 bales 
smaller than at the end of October last year, 2,380,000 smaller than two 
years ago, and 1,920,000 smaller than three years ago, but it was 1,733,000 
jiarger than four years ago. It aggregated 32,773,000 bales as compared 
with an end-October stock of 35,232,000 last year, 35,153,000 two years 
ago, 34,693,000 three years ago, and 31,040, four years ago. : 

The initial world supply of all cottons for this season, computed by adding 
the carry over on Aug. 1 to the estimated world production, was 38,777 ,000 
bales as compared with a supply of 41,582.000 last season, 40,997 ,000 two 
seasons ago, 40,481,000 three seasons ago, and 36,303,000 four seasons ago, 





Chronicle 








3545 


Petroleum and Its Products—Government Files Brief 
Upholding Constitutionality of Oil Code—Texas 
Establishes State-wide Tender System—Pennsyl- 
vania Grade Crude Cut—October Production 
Lower—Marland Parley on Inter-State Production 
Compacts Adjourned—30-Hour Work Week Asked 
for Industry 

The Department of Justice filed a brief in the United 
States Supreme Court Thursday contending that the 
National Industrial Recovery Act, as it applied to oil 
production, was constitutional. The move was made in 
preparation for arguments on Dec. 10 on two cases from 
the East Texas oil fields challenging the code’s constitu- 
tionality. 

The brief cited the demoralized conditions prevailing in 
the petroleum industry prior to adoption of the code, particu- 
larly in the retail markets, as one of the main factors making 
action by Congress to stabilize the industry necessary. 

“Finally, the emergency conditions existing at the time 
of the enactment of the Recovery Act, and still existing, 
may have the effect of rendering certain types of transactions, 
which in normal times have only an indirect or incidental 
effect on inter-State commerce, matters of great moment and 
powerful effect,’’ the brief continued. 

‘In the national emergency, the situation had to be 
viewed as a whole. When over-capacity, over-production, 
cut-throat competition and various unfair trade practices 
existed side by side with unemployment and reduced pur- 
chasing power, and as a consequence the commerce of the 
country was crippled, Congress might reasonably conclude 
that drastic action commensurate with the needs of the 
situation was required. 

“The doctrine that while emergency power does not create 
power emergency, it may furnish the occasion for the exercise 
of power has been applied to the interpretation of, not only 
the due process clause, but the constitutional provision that 
no State shall pass a law impairing the obligation of con- 
tracts, and the commerce clause. 

‘‘An emergency, while not creating powers may neverthe- 
less bring to the attention of Congress and the courts condi- 
tions and relationships not previously recognized which call 
for the application of powers admittedly in existence.’’ 

The Wilshire Oil Co., against which the Federal Oil 
Administration is seeking a temporary injunction restraining 
it from exceeding its crude allowable, charged in Federal 

Court in California early in the week that the code was 
unconstitutional. 

Two new orders were promulgated by the Texas Railroad 
Commission Thursday. The first extended its regulatory 
powers to cover all intra-State movements of crude or 
refined products by any or all means of transportation, 
and the second set up a State-wide tender system similar 
to that now in effect in the East Texas field, both rulings 
effective Dec. 10. 

The order establishing the tender set-up requires Texas 
oil men to register every movement of crude or refined oil 
products from the time of its production until its final 
delivery to a refinery or consignee. The same ruling orders 
all transportation units to file an estimate of the amount 
of oil to be moved from the leases during a current month 
with the Commission. 

A temporary injunction was issued in Federal Court in 
San Antonio to the Texas Pipe Line Co. restraining the 
Railroad Commission from enforcing its Nov. 24 order requir- 
ing all oil tendered to pipe lines to be computed from tank 
tables showing 100% capacity. The order amended previous 
rulings which permitted a 1% reduction by pipe lines for 
“strappage.’’ A hearing on application to make the in- 
junction permanent will be held Jan. 7. 

A reduction of 25 cents a barrel was posted for all grades 
of Pennsylvania crude oil Thursday, effective Dec. 7. 
Under the new schedule Bradford-Allegany is posted at 
$2.05, Middle District at $1.91 and $1.97, Southwestern 
Pennsylvania, $1.72, Eureka, $1.67, and Buckeye, $1.57. 
The cut also applied to the Cabib Creek, Bradford Hollow 
and Kelly Creek grades in West Virginia, all priced at $1.67. 
Corning grade held unchanged at $1.32. 

Just a month ago Thursday a similar cut of 25 cents a 
barrel was posted in Pennsylvania grade crude oil prices. 
Prior to that quotations had remained unchanged from 
May 1 last, when they were marked up 10 cents a barrel. 
They had been advanced 10 cents a barrel in October of 
last year. 

Domestic production of crude oil totaled 76,776,000 bar- 
rels during October, against 75,810,000 in September and 
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76,077,000 a year ago, the Bureau of Mines reported Thurs- 
day. The daily average of 2,477,000 barrels was 50,000 
less than in September. Compared with October last 
year, however, it was up 23,000 barrels. 

Texas was the only oil-producing section to show a drop 
in production during October, daily average output in 
East Texas dipping to 499,000 barrels from 524,000 barrels 
in September. 

Total demand for all oils rose to 91,456,000 barrels in 
October, compared with 85,364,000 in September and 
86,805,000 in October a year ago. Crude stocks at the 
close of the month were off to 346,415,000 barrels, against 
348,937,000 in the previous month and 356,849,000 barrels 
in October 1933. 

Stocks of all oils aggregated 579,581,000 barrels in October, 
compared with 587,167,000 and 615,669,000 barrels in 
September and the like month last year, respectively. Crude 
runs to stills were 75,388,000 barrels, against 73,389,000 in 
September, the Bureau making no report for October a 
year ago. 

Governors and representatives of eight major oil pro- 
ducing States attending the conference called by Governor- 
elect Marland, of Oklahoma, in Ponca City on Dec. 3 to 
consider the inter-State compact plan for regulation of 
crude oil production sponsored by the latter, adjourned 
until Jan. 3 to consider details discussed at the meeting. 

Unofficial reports, however, disclosed that there were 
marked differences of opinions among the conferees. One 
delegate said that the conference had “bogged down amid 
conflicting opinions.’”’ Governor-Elect Marland was slightly 
more optimistic, saying ‘““we have taken as great a step as 
can be taken.” 

It was learned, however, that Governor-elect Allred of 
Texas was outspokenly opposed to either Federal control 
or the inter-State compact plan, saying he did not see any 
reason why Texas should consider letting either the Federal 
Government or any other State government set or control 
its crude oil allowable. Governor Landon, of Kansas, on 
the other hand, favored strict Federal control with Congress 
granting Administrator Ickes any additional measures 
required to exercise such control. 

Attendants at the conference were Governor Landon, 
Governors-elect Allred and Marland; J. R. Pemberton, oil 
umpire of California, and R. L. Patterson, representing the 
Governor of California; Hiram Dow, of New Mexico; 
John Ferrell, of Fort Worth, representing the Governors of 
Arkansas and Louisiana, and Pierre Le Fliesche, chief of 
the Mining Department of Montana. 

One angle that was unanimously agreed upon, however, 
was the advisability of continuing Sec. 9 of the Recovery 
Act, which gives President Roosevelt the power to curb 
inter-State movements of “‘hot oil.” 

Administrator Ickes said at a press conference in Washing- 
ton Thursday when asked about the inter-State compact 
discussions, that there was every reason to expect disagree- 
ment as States have been trying many years unsuccessfully 
to work out agreements on oil regulation. 

“T am frank to say that I do not believe the Governors 
think they can get together on oil successfully,” he added. 
“There is a red herring being drawn across the trail for 
certain ulterior purposes. They are trying to get away 
from any control at all. It is all a pretense.” 

In a statement made in Oklahoma City the following day, 
Governor-elect Marland said that it ‘‘seemed impossible 
that Administrator Ickes could have been guilty of the 
exceedingly bad taste,’’ shown in his remarks on the con- 
ference. 

“Secretary Ickes also is quoted,’’ he continued, ‘‘as having 
asked in the event of disagreement between the States after 
a compact was made: ‘Who would be the umpire?’ 

“In all the discussion here, among the Governors, it was 
contemplated and stated, that the President of the United 
States would be the umpire—not the Secretary of the 
Interior. 

“T am sure that the President does not question the good 
faith of the governors of the oil States.’’ 

The long-awaited test of the constitutionality of the 
Federal Tender Board in Texas Federal courts has been 
postponed indefinitely. A suit filed by an East Texas 
independent and originally scheduled for Nov. 17 has been 
ndefinitely deferred following several postponements. 

Daily average crude oil production last week rose 3,600 
barrels to 2,372,300 barrels, compared with the Federal 
quota of 2,340,300, and production of 2,195,050 barrels in 
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the same 1933 week, the American Petroleum Institute 
reported. The American Petroleum Institute report does 
not include “hot oil.” 

Texas output exceeded its quota of 957,300 barrels for 
the first time in several weeks, rising 5,850 to 961,600 barrels. 
Oklahoma production, up 11,900 barrels to 463,000, also 
was over the allowable. California output broke 26,300 
barrels to 448,900, far below its quota of 462,000 barrels. 

Amos L. Beatty, Chairman of the Planning and Co- 
ordination Committee, submitted his resignation which will 
be acted upon at a Committee hearing set for Dec. 17. 

Mr. Beatty wishes to have more time to devote to his 
position as general counsel for the Philips Petroleum Co. 
and other private affairs. 

Representatives of the International Association of Oil 
Field, Gas Well and Refinery Workers charged before the 
Federal Petroleum Labor Policy Board that major oil com- 
panies were violating labor provisions of the industry’s 
National Recovery Administration code in hearings Thurs- 
day. 

“In the Los Angeles basin, companies with little or no 
financial backing rent derricks and tools on a percentage 
basis, pay workers $2 a day and promise them another $2 in 
oil, but the oil money is never forth coming, J. C. Coulter said. 
“We figure workers have about $5,000,000 coming to them.” 

The union is seeking amendment of the cose to provide 
for a 30-hour work week without reduction in pay. William 
Green, President of the American Federation of Labor, 
advocated such a step in previous hearings, saying: 

“It is the 30-hour week with former incomes which would 
provide for a renewed flow of purchasing power into the con- 
sumers goods and industries.’ 

Harvey Fremming, President of the Union, contended that 
oil companies should be prevented from rushing production 
for six or eight months, then shutting down operations for 
the remainder of the year. 

Crude oil price changes follow: 


Dec. 6—A reduction of 25 cents a barrel in all grades of Pennsylvania 
crude oil was posted by all companies. Under the new list, Bradford- 
Allegany is posted at $2.05; Middle District, $1.91 and $1.97; Southwestern 
Pennsylvania, $1.72; Eureka, $1.67, and Buckeye, $1.57. The cut also 
applied to Cabib Creek, Bradford Hollow and Kelly Creek grades in West 
Virginia, all posted at $1.67 a barrel. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


Dec. 8 1934 


DE MRstindinnmanammaaiaes 93.06 | Rigorade, Ar&., 40... .cccccceecses $1.00 
et Ra ae 1.32 | Rusk, ex., 40 and over_........--- 1.00 
Ee wiih Betis sevice Secigams tnehacntenctbap esas RE EEE 37 
Western Kentucky............... 1.08 | Midland District, Mich........--- 1.02 
Mid-Cont., Okla., 40 and above... 1.08|Sunburst, Mont.........-------. 1.35 
Hutchinson, Tex., 40 and over__... .81 | Santa Fe Springs, Calif.,40 and over 1.34 
Spindleton, Tex., "40 and over_-_-- 1.03} Huntington, Calif., 26.......-.-- 1.01 
\o) a i oe sot Ps CRE s cinounocomanenn 2.10 


REFINED PRODUCTS—EASTERN GASOLINE MARKETS MIXED 
—CONTINENTAL REDUCES TO STANOLIND LEVELS— 
GASOLINE STOCKS ADVANCE—REFINERY OPERATIONS 
SHOW SEASONAL SLUMP 

The retail gasoline price structure in Eastern markets held 
the attention in the refined petroleum products’ field this 
week, successive advances and reductions providing highly 
erratic market conditions. 

The Warner-Quinlan Co. started off the week Monday by 
announcing an advance of 4.6 cents a gallon in service-station 
prices of gasoline in northern New Jersey to 14.5 cents a 
gallon, taxes included, effective as of Dec. 4. 

Standard Oil of New Jersey posted a State-wide advance 
of l-cent a gallon in service-station prices of regular and 
premium grades of gasoline at noon Tuesday, lifting third- 
grade gasoline 14-cent. Other majors met the advance but 
the independents advanced their prices only 14-cent a gallon. 

Standard of New Jersey had to let the 114-cent a gallon 
differential thus established stand until noon Wednesday due 
to code regulations, which make it necessary for 24 hours to 
pass before additional price changes may be posted but at 
noon Wednesday, rescinded half of its Tuesday’s advance of 
1 cent, thereby restoring the old differential of 1 cent a gallon. 

The %-cent a gallon reduction posted Tuesday was 
effective throughout the State with the exception of Greater 
Camden where a cut of 0.9 cents a gallon was posted. Major 
companies met the cut immediately. Warner-Quinlan an- 
nounced that it would remain at the 14.5 cents a gallon level. 

All major companies posted a cut of 0.6 cent a gallon in 
serivice-station prices of gasoline in Philadelphia Thursday 
to 10.9 cents, a record low, after independents had reduced 
prices 44-cent to 10.4 cents a gallon, all prices including taxes. 

A slash of 4% cents a gallon at several scattered service 
stations in the southern area in Queens County, New York 
City, posted by Socony-Vacuum brought prices down to 
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1214 cents a gallon, taxes included. The cut was not wide- 
spread and only distributors in the affected area made similar 
reductions. 

Socony-Vacuum Friday posted a general cut of 1% cent a 
gallon in service station prices of gasoline in Brooklyn and 
Queens to 1614 cents, taxes included, meeting local competi- 
tive conditions. In southern Queens, where prices were 
cut 414 cents the day before, the scale was advanced to 
161% cents, including taxes. 

The Socony-Vacuum Oil Corp. led in an advance in kero- 
sene range oil and No. 1 furnace oil of 14-cent a gallon to 8% 
cents in New York City, Westchester and Long Island, which 
was quickly met by all other distributors. Earlier in the week, 
refiners posted an increase of 14-cent a gallon in Nos. 1, 2, 
3 and 4 fuel oil in the mieleeguitbin: New York district. 

Bulk kerosene prices also moved higher during the week, 
Hartol Products Corp. posting an advance of 4-cent a gallon 
for tank car lots at Bayonne and Boston to 534 cents a 
gallon, refinery. Sinclair Refining met the advance, which 
was effective Dec. 7, but extended the range of the markup 
to include all ocean terminals between Boston and Charles- 
town, S.C. Standard of New Jersey also met the advance. 

The Continental Oil Co. was unable to sustain the recent 
advances in service-station prices of gasoline posted through 
much of its Mid-West territory and announced Tuesday that 
it would cut prices to the same levels as posted by Standard 
Oil of Indiana. Independent distributors who had advanced 
prices in keeping with the new Continental scale made 
corresponding reductions Tuesday. 

Unfavorable driving weather, which cut consumer demand, 
was quickly reflected in a drop in jobber buying and a 
corresponding easing off of the Chicago bulk gasoline. 
Offerings of low octane material were available Thursday 
as low as 334 cents a gallon, although the going market 
held at 4 to 414 cents a gallon. 

Domestic consumption of gasoline during October showed 
a sharp rise from the same 1933 month and set a new high 
for this month, according to reports issued by the Bureau 
of Mines. Total consumption was put at 37,544,000 
barrels, up 13.7% from October last year. In September, 
consumption was only 1% higher than in 1933. 


An increase of 539,000 Bre in terminal stocks of gaso- 


line last week was the main factor in ad 
625,000 barrels to 40,831,000 barrels, 
Reporting refineries showed a 4.9% drop in operations, 
running at 65.6% of capacity, against 70.4% a week ago. 
Daily average runs of crude oil to stills average 2,214,000 
barrels, off 165,000 barrels. 

Stocks of gas and fuel oil showed a contra-seasonal ad- 
vance, rising 717,000 barrels during the week to a total of 
113,979,000 barrels on Dec. 1, the report disclosed. 

Representative price changes follow: 


Dec. 3—Retail tank wagon prices of Nos. 1, 2, 3 and 4 fuel oil were 
advanced 14 cent a gallon in the metropolitan New York area. 


Dec. 3—The Warner-Quinlan Co. advanced service station prices of 
gasoline 4.6 cents a gallon in northern New Jersey to 14.5 cents a gallon, 
taxes included. 


Dec. 4—Standard Oil Co. of New Jersey advanced service station prices 
of regular and premium grades of gasoline 1 cent a gallon throughout New 
Jersey. Other majors met the cut with independents moving prices up 
¥% cent a gallon in the sub-normal areas. Standard advanced third grade 
% cent a gallon. 


Dec. 4—The Continental Oil Oo. restored prices to the level posted by 
Standard Oil of Indiana with independents posting corresponding reductions, 

Dec. 5—Standard Oil of New Jersey to-day cut service station prices of 
gasoline 4 cent a gallon in New Jersey with the exception of greater Camden 
where the cut was 0.9 cent a gallon. Other majors met the cut. 

Dec. 6—Socony-Vacuum Oil Corp. cut service station prices of gasoline 
in the southern area in Queens borough, New York City, 41% cents a gallon 
to 12% cents, taxes included. Other distributors met the cut. 

Dec. 6—Socony-Vacuum Oil Corp. led an advance of '4 cent a gallon 
in prices of kerosene range oil and No. 1 furnace oil to 8}4 cents in New 
York City, Westchester and Long Island, which was met by all other units. 

Dec. 6—AIl major marketers posted a reduction of 0.6 cent a gallon in 
Philadelphia service station prices of gasoline to 10.9 cents taxes included, 
following a reduction of 4% cent to 10.4 cents a gallon posted by independents. 

Dec. 6—Hartol Products Corp. advanced tank car pricts of kerosene 
\% cent at Bayonne and Boston to 5% cents a gallon, effective Dec. 7. 

Dec. 6—Sinclair Refining met the 1% cent a gallon advance in kerosene 
tank car prices in Bayonne and Boston posted by Hartol and extended the 
advance to cover all ocean terminals from Boston to Charlestown, 8S. C. 
both inclusive. These advances also were effective Dec. 7. 

Dec. 7—Socony-Vacuum Oil lowered service station prices of gasoline 
in Brooklyn and Queens % cent a gallon to 16% cents, taxes included. In 
the southern area in Queens, prices were advanced from 12% cents to 
16% cents a gallon. Other distributors met the advances. 

Dec. 7—Standard Oil of New Jersey met the advance of 4 cent a gallon 
in tank car and terminal prices of No. 1 heating oil to 534 cents a gallon at 
New York, Baltimore, Charlestown, 8. C., and Norfolk. 


Gasoline, Service Station, Tax Included 


sp _ UNG cect iwves $.21 New Orleans-.-.-- $.165 
ER i Philadelphia. -.... .109 
Jacksonville. -.--.-- .20 Pitteburgh......- .145 
OS PE 15 San Francisco. ---~. 185 
Los Angeles. --.-- 18 St. Louis 

Minneapolis - - - - -- ‘ 


ranecing total stocks 
the API reported. 


New York 
OE 

Buffale.....«cs---- . 
CRIGRED..<cencsce « 
Cincinnati ..-.--.-- - 
Cleveland ....--- ; 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York: North Texas.$.03 -.034% |New Orleans.$.044-.04% 

(Bayonne) .$.05}4-.05%4 |Los Angeles... .0434-.0544 | Tulsa......-. .03 %-.03%4 
Fuel Oil, F.O.B, Refinery or Terminal 
N. Y. (Bayonne): California 27 plus D Cc d 
Bunker C 15 $1.05-1.20| Phila., bunker C.... 1.15 

Diesel 28-30 D_... 1.89|New Orleans C- .95-1.10 

Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne): er -¥ io —r $.02-.02% 
27 plus......$.0434-.05| 32-36 GO....$.02-.02\ 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York: Chicago ..... .04%-.05 
Colonial-Beacon.- -$. ens New Orleans. ....-.-. rts: 
= Los Angeles, ex.044-.04 


* Tide Water Oil Co .06 0534-. 05% 


x Richfield Oil (Cal.) .06 
Warner-Quinlan Co. 


* Tydol, $0.07. 
$0.0744. z**Mobi igas 


The following is reprinted from the New York ‘‘World- 
Telegram’’ of Thursday Dec. 6: 


The Gulf Refining Co. was indicted by the Federal Grand Jury to-day on 
72 counts of alleged violations of the NRA petroleum code. 

The indictments charged the company compelled maintenance depart- 
ment employees to work longer hours than the code allowed during strike 
at the Gulf plant here last July. 

The petroleum code restricts maintenance labor to 48 hours a week, with 
a maximum of 80 hours for two consecutive weeks. The company, it is 
charged, worked employees as long as 48 hours on two consecutive days 
of the strike. 


Fines totaling $36,000 could be imposed should the firm be adjudged 
guilty. 


b - 
Republic Oil_.... 
05% | N. me (Bayonne): 
hell East'n Pet..$.06% 


a cum: *” $0.07. x Richfield “Golden.” y “Good Gulf, 
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October Natural Gasoline Output 3% Above September 

The United States Bureau of Mines, Department of 
the Interior, in its monthly petroleum report stated that 
the production of natural gasoline again increased, the 
daily average for October being 4,390,000 gallons, an increase 
of 130,000 gallons or 3% over the daily average production 
in September. In ewnaal, the major portion of the increase 
in production in October was registered in the leading pro- 
ducing districts, the Texas Panhandle, Kettleman Hills, 
and Oklahoma City. The output in the Texas Panhandle 
continued to establish new records; in October the daily 
average for that area was 794,000 gallons. A material 
increase in output was also recorded in the Appalachian 
district. Stocks of natural gasoline reacted to increased 
refinery demand and continued to decline; stocks at the 
plants declined from 56,520,000 gallons on hand the first 
of the month to 45,483,000 gallons on Oct. 31. 


PRODUCTION OF NATURAL GASOLINE 
(Thousands of Gallons) 








Stocks End of 
Production Month 
Sept. 
1934 








Oct. 

1934 

4, 400 3,100 
700 600 


Ja n.-Oct, 
1934 


Jan.-Oct. 
1953 


Oc. 
1934 


Sept. 
1934 








1,708) 2,985 
235 252 
17,705| 21,964 
1,768| 2,099 
18,197] 23,046 
1,203} 1,436 
222 148 
1,314) 1,197 
3,131! 3,393 


45,483 


| 
43,100) 45,300 
6,400 6,800 
295,000] 297,800 
21,700) 20,200 
376,600) 298,300 
33,900; 30,800 
10,800 12,800 
48,200; 45,100 
414,600) 412,200 


Appalachian 
Illinois, Kentucky, ? 
Oklahoma 31,000} 28,500) 
Kansas 2,300} 2,300) 
Texas 43,000} 41,500 
3,700 3,400 
,100 1,100 
5,500} 4,800 
43,800) 42,600 
136,060) 127,900 
4,390 4,260 





1250,300|1169,300 
4,130} 3,860 
27, 840) 1,083] 
eee 


56,520 


1,346 


Daily average 











Total (thousands of barrels) -_- 
Daily average 


3,238 
104 


3,046; 29,769 
102) 98 
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Crude Oil Output Rises 3,600 Barrels During Week 
Ended Dec. 1— Exceeds Federal Quota by 32,400 
Barrels—Stocks of Gas and Fuel Oil Higher 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dee. 1 1934 was 2,372,700 barrels. This was a gain of 
3,600 barrels from the output of the previous week, and 
exceeded the Federal allowable figure which became effec- 
tive Nov. 1 by 32,400 barrels. Daily average production for 
the four weeks ended Dec. 1 1934 averaged 2,381,850 
barrels. The daily average output for the week ended 
Dec. 2 1933 totaled 2,195,050 barrels. Further details as 
reported by the Institute follow: 

Imports of crude and refined oil at principal United States ports totaled 
746,000 barrels in the week ended Dec. 1, a daily average of 106,571 barrels, 
compared with a daily average of 101.285 barrels in the preceding week 
and 105,821 over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 215,000 
barrels for the week ended Dec. 1, a daily average of 30,714 barrels against 
61,321 barrels over the last four weeks. 

Reports received for the week ended Dec. 1 1934 from refining companies 
owning 89.7% of the 3,760,000 barrel estimated daily potential refining 
capacity of the United States indicate that 2,214,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week 23,057,000 barrels of finished 
gasoline, 4,738,000 barrels of unfinished gasoline and 113,979,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 17,774,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the poten- 
cial charging capacity of all cracking units averaged 474,000 barrels daily 
during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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refineries operated during October at 67% of their capacity, given above, 
compared with a ratio of 68% in September. 













































































































































































SUPPLY AND DEMAND OF ALL OILS 

See cdeteoneed fie. ate (Thousands of barrels of 42 gallons) 

Allowable |Week End.;Week End. Ended Ended 

Effective Dec. 1 Nov. 24 Dec. 1 Dec. 2 Oct. Sept. Oc. |Jan.-Oct.|Jan.-O0d. 

Nor. 1 1934 1934 1934 1933 1934 1934 1933 1934 1933 
ne 459,300} 463,600) 451,700) 463,200) 421,750 New Supply— 

SF iad ia data latin nigiianin ie 125,000 127,300 122,900 123,650 114,700 Domestic production: 
Crude petroleum 76,776| 75,810| 76,077| 761,872) 763,533 

Panhandle Texas....--..- 59,800 55,950 56,300 40,050 Pp SS PSG 2,477 2,527 2,454 2,506 2,512 
North Texas...-.......-- ,400 54,400 54,900 57,250 Natural gasoline 3,238 3,046 2,998} 29,769) 27.841 
West Central Texas. ..--- 27,500 27,500 27,500 23,950 ot aaa 112 109 129 1,363 1,132 
Tet SE. . coanscseven 138,800 139,400 139,400 121,300 Total production.____...____- 80,126| 78,965| 79,204) 793,004) 792,506 
East Central Texas... --- 43,100 43,400 43,150 43,300 Daily average............-.- 2,585} 2,632 2,555} 2,609 2,607 
TS TUNG. cccccccessevcs 413,200 411,500 410,400 397,150 Imports: 
[Mies ee aati 37,900 37,900 37,850 By Crude petroleum.._._._.._.____- b2,366|) b2,490 1,727| 27,751) 27,142 
Southwest Texas....._--- 61,150 59,200 58,800 43,550 Refined products_.........._..- 1,378 1,357 932} 12,535) 11,684 
Coastal Texas (not includ- Total new supply, all oils___...__-- 83,870| 82,812) 81,863] 833,290) 831,332 

eS eee eee 126,100 126,850 127,000 101,050 7 (re eee 2,705 2,760 2,641 2,741 2,735 

Total TEXAS «.cccccccce 957,300 961,950 956,100 955,300] 879,200 Increase in stocks, all oils_...._..._ ©7,586| 2,552) 4,942) c22,632| 23,475 
North Loulsiana.......--. 24,000 24,050 24,000 26,300 Demand— 

Coastal Louisiana_......- 82,850 80,850 81,350 47,500 5 OO. a | ee 91,456! 85,364) 86,805) 855,922) 807,857 
| —_-— | —————_ DiS MUOIND. ..s nicucowinceas 2,950 2,845 2,800 2,816 2,657 
Total Louisiana.....-- 90 ,000 106,850 104,900) 105,350 73,800 Exports: " ~ 

- — > me —_——_—_—— Crude petroleum_...........--- 3,277| 4,068) 3,888} 34,011) 30,643 
pe See 30,000 31,150 30,900) 30,600 32,250 Refined products___.._.____.____ 5,957| 5,890 6,683) 61,055) 57,840 

Eastern (not incl. Mich.) ~~ 96 ,000 108 ,550 105,000 103 ,900 97,200 Domestic demand: 
PERE ss Secduckeseeos 29,000) 26,900 25,150) 25,850 28,450 een ae | 37,544 434,877) 33,022; 340,913) 318,119 
eee GES’ Ree MRE See | 3,957, 3,451) 3,434) 34,841) 30,556 
WE cckpenwanen wa 33,200 36,650) 36,400) 36,000) 28,950 Gas oil and fuel oil..._..____ _...| 27,906! 24,483! 27,933] 268,956) 255,458 
ee eee ere 8,500 11,900 11,400) 11,750) 7,000 NS SEPSIS | 1,677] 1,387) 1,505| 15,599) 13,977 
CONN 54 3 cd aeccueaet 3,000 3,200 3,250) 3,200} 2,600 .. Saar rei east aa oF 75) 56| 122) 734) 1,031 
— —— ——— |_| ikkebichbvetiniukerewened 629) 487; 1,098) 6,352) 7,984 
Total Rocky Mt. States- 44,700 51,750 51,050 50,950} 38,550 _ | = aan 1,491) 1,482 1,269; 11,424) 10,272 
————_ |—__—_ ———|——.. -- -| ——— + oh eel tepeeeetentes 692) € 966 555| 7,454| 4,720 
New Mexico. .......---- 47,000 45,750 46,200 46,100 42,150 Still gas (production) ___-_- APES 3,787| 3,829 3,990} 36,951) 38,189 
CORRE. cviopavennuekns 462,000 448,900 475,200 476,950 467 ,000 EN EE PRES. 131 173 109 1,493 1,231 
—— —- -- | —————— Losses and crude used as fuel_-_- 4,333 4,215 3,197| 36,139) 37,837 

Total United States_.._| 2,340,300| 2,372,700! 2,369,100] 2,381,850! 2,195,050 ae 
; ro : . Total domestic demand_-__-_--_- 82,222| d75,406| 76,234) 760,856) 719,374 

Note—The figures indicated above do not include any estimate of any oil which les tetaelie 9 AES ry 9 ARK : é 
might have been surreptitiously produced. Daily average.--.-------.-- | 2,652 2,514 2,459 2,503| @ 2.3 
CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND Stocks — | «¢ ' 

GAS AND FUEL OIL STOCKS, WEEK ENDED DEC. 1 1934 Crude petroleum.....-......-..-. 346,415) 348,937) 356,849) 346,415 = 
Figures in thousands of barrels of IOREEE  SOOIOD son's cparccnvcns 4,176) «+ 4,611 3,287 4,17 3, 
(Figu eee + ree & SS eee ee) Refined products__...__.......... 228'990| 233,619] 255.533} 228.990| 255,533 
Datly Refining Crude Runs | Stocks |a Stocks Stocks Ds Se ida ddeiboecewnen 579,581! 587,167) 615,669) 579,581) 615,669 
Capactty of Plants to Stills Bi of |b Stocks of Ss eer oa 196 206 220 206| te 232 
‘tn- Un- 0 Gas ni ~ 
District Poten- Reporting Datly |\P. C.| tshed |\finished| Other and a From Coa! Division. b Receipts of foreign crude as reported to Bureau ot 
tial Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel Mines. c Decrease. d Revised. 
eh ee oe ae ae) ae, ee eee to PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 
East Coast..| 582]  582/100.0} 467] 80.2] 11,848] 974]  250| 14,715 FIELDS 
Appalachian 150 140| 93.3 93) 66.4] 1,694 262 75| 1,669 (Thousands of barrels of 42 gallons) 
Ind. Ill., Ky. 446 422) 94.6 312] 73.9} 6,446 617 55| 5,607 
Okla., Kan., 

Pv iwewis 461 386) 83.7 215) 55.7) 3,654 426 615) 3,927 October 1934 September 1934} Jan.- | Jan.- 
Inland Texas} 351 167| 47.6 89] 53.3} 1,075] 210) 530] 1,715 Oct., | Oct, 
Texas Guilf-- 566| 552] 97.5) 483] 87.5| 4,155| 1,187 130| 11,308 Datly Datly | 1934 | 1933 
La. Gulf... 168 162| 96.4 112] 69.1] 1,104 147 10| 4,375 Total | Aver. | Total | Aver. bad 
No. La.-Ark. 92 77| 83.7 41] 53.2 209 39 40 547 
Rocky Mtn. 96 64| 66.7 38| 59.4) 498 99 30| 647 poe ee eae ~----- eas net oon 30 hs = RY by = 
California... 848 822] 96.9 364| 44.3] 10,148 177| 2, Jalifornia—Huntington Beach - - - , 39 rl , ' 

pints Wistar Kettleman Hilis-............ 1'338}  59| 1/822} 61 | 17.779| 18.515 

Totals week: C2! 1,860 60 a 60 ’ 20,78 
Dec. 1°34] 3,760] 3,374] 89.7] 2,214] 65.6/440,831| 4,738] 4,240|113,979 Santa Fe Springs---.-.-...--- 1,131} 37 | 1,125) 37 | 12,358) 15,788 
Nov. 2434! 3,760! 3,374] 89.71 2,379! 70.5'c40.206! 4,703! 4,230/113.262 Rest of State-....-...--...-- 407; 271 | 8,115) 270 | 84,188) 78,618 
Total California........... 14,454) 466 | 14,053) 468 |146,331)143,560 

a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. ee ae 103 3 110 4 961 767 
Includes unblended natural gasoline at refineries and plants; also blended motor (| ae RU aetna S ait 352 11 378 13 3,826| 3,477 
fuel at plants. c Includes 22,971,000 barrels at refineries and 17,235,000 barrels at | SEAT La aaa 66 68 : 692 594 
bulk terminals, in transit and pipe lines. d Includes 23,057,000 barrels at refineries _ CG aa aN 3,987 129 3,716 124 | 38,943) 34,830 
and 17,774,000 barrels at bulk terminals, in transit and pipe lines. a Bo EE es 458 15 15 3,974 ,833 

> et ae RM ancosscanne 2,433 79 2.172 73 oo re 
P : fi =e 737 23 705 23 592 , 
Production of Crude Petroleum During October Again sens ota! Loutsiana.....-.--.-- 3,170] 102 | 2,877) 96 | 25,972 30.778 
ve. . . * DOLE 3.56 cibad®abowaiaed 921 30 912 30 9,05 s 
Lower Inventories of Refinable Crude Oil Con-  (ycgan soo ottrccctt cr 414 +4 377 12 | 2'933| 11850 
tinue Decrease See I on navn hance 1,457 47 1,448 48 | 13,989 ey 
: . “ee - ° . = Sea 350 11 319 1l 3,129) 2, 

According to reports recei\ ed by the Bureau of Mines, oOnio—cCeniral and Eastern... 296 10 259 8 | 2°723| 2'683 
Department of the Interior, the production of crude petro- sey peomnenbes .. ee ee ae 
leum in the United States during October totaled 76,776,000 a =~ ~*~ aaa City..--- 4,785 154 . - rages ryt 

° P BE awit ncaa alia saapioadadan 3,074 9¢ 2,90 ’ ’ 
barrels. This represents a daily average of 2,477,000 bar- Rest of State: ——--- 022222. 6.712] 217 | 6.350/ 211 | 66,444| 60,507 
: : * . otal Oklahoma... ._ -- 14,571 470 | 13,86 2 ° ’ 
pact bag in 18 a — — yn daily average in Sep- ot te chukenu 1,270 41 1,184 40 ae 10, 
ember but is 000 barrels abov y Tennessee -----...------------ 1} ---- 1) -;- ‘ 
’ e the level of a year ago.  Tenne Cir Goast 277772777777 5,060| 163 | 5,237| 174 | 50,112] 51,329 
The Bureau of Mines further stated: TN I cn i cneccccaseics 4,186] 135] 4,537| 151 | 41,947| 47,721 

The largest declines in daily average production in October were regis- pot eng eee Sate M762 437 1736 °58 "16°809 "14/208 
tered in Texas; in fact, production elsewhere increased. Very little change gS ei eee: 5,892} “190 | 6,168} 206 | 57,498) 54,319 
was recorded in production in the major districts of California and the __ Total Texas. ...--..----.-- 32,353) 1,044 | 33,384] 1,113 |320,811|344,954 
daily average output of that State, 466,000 barrels, was only 2,000 barrels 7 °* Virginia. --------.---..-- 7a, 337, 11 | 3,485) 3,158 

, Wyoming—Salt Creek......-.-- 580 19 511 pe § 5,413) 5,925 
below the average in September. Daily average production in Oklahoma yO ea aa ala tated 581 19 600 20 | 5,485) 3,506 
increased 8,000 barrels to 470,000 barrels; this gain came chiefly from the Total Wyoming__-__._..--- 1,161 38 1,111 37 | 10,898} 9,431 
newer fields like Crescent and Lucien. Each of the five major divisions of 
Texas recorded a decrease in output in October. The daily average out- Waiees Menten t00ed..--- = « 70.770. 2,077 | 75.800) 3.007 ire ree 


put in the East Texas field declined from 524,000 barrels daily in Septem- 
ber to 499,000 barrels in October. This decrease resulted from greater 
curtailment as the total initial production of the new wells completed in 
that field was higher than in September. Daily average production in 
Louisiana increased to 102,000 barrels, the highest monthly average in 
many years. 

The decline in crude oil production exceeded the decrease in crude runs to 
stilis, with the result that heavier withdrawals were made from crude oil 
stocks. Total refinable crude stocks, which amounted to 346,415,000 bar- 
rels on Oct. 31, declined about 2,500,000 barrels in October against a decline 
of 1.900,000 barrels in September. 

Daily average motor fuel production in October was virtually unchanged 
from September, decreased crude runs being compensated by a slightly 
higher yield. The indicated domestic demand for motor fuel was 37,544,000 
barrels, a daily average of 1,211,000 barrels. This indicates an increase in 
domestic demand over a year ago of 14%; but it should be noted again that 
these demand data cover essentially refinery deliveries rather than actual 
consumption. A better index of the actual increase over the same period a 
year ago would probably be obtained by averaging the abnormally high 
figure of October 1934 with the low figure of September 1934. Stocks of 
motor fuel. including natural gasoline, declined about 3,300,000 barrels to 
a total of 49,263,000 barrels on hand Oct. 31. Of outstanding interest in 
the statistics of the minor products were continued gains in the indicated 
demand for fuel oil, including kerosene. 

According to the Bureau of Labor Statistics, the price index for petroleum 
Products (1926100) during October 1934 was 50.4, compared with 51.3 
in September and 52.7 in October 1933. 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude oil capacity of 3,608,000 barrels. These 

















a Final figures; includes Alaska, Mississippi, Missouri and Utah. 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES a 
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Oct. 1934 | Sept. 1934 | Oct. 1933 |Jan.-Oct.'34|Jan.-Oct.’33 
SR eee 1,234 1,047 1,037 10,481 6,180 
ES ee 171 134 92 > 734 
EM + sasbecanene 480 368 280 3,543 2,752 
TOE 6 icccedun= 1,885 1,549 1,409 15,132 9,666 

















a From “Oil and Gas Journal” and California office of the American Petroleum 
Institute. e 
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Revenues of Manufactured and Natural Gas Companies 
Rise 3.56% During Month of September 
Revenues of manufactured and natural gas utilities 
totaled $49,943,300 in September, an increase of 3.5% 
from the figure of $48,262,200 reported fer September 1933, 
according to the monthly summary of the American Gas 
Association, which further reported as follows: 


Revenues of the manufactured gas industry aggregated $30,615,000 
for the month, an increase of 1.9%. The natural gas utilities reported 


revenues of $19,328,300, which were 6.1% above the figure for September 
1933. 

Sales of manufactured gas reported for September totaled 27,575,100,000 
cubic feet, an increase of 5.2%, while natural gas utility sales for the 
month were 63,779,100,000 cubic feet, an increase of 13.1%. 








Financial 


For the nine months ended Sept. 30, manufactured and natural gas 
revenues aggregated $520,103.200, an increase of 2.8% over the corre- 
sponding period of 1933. Revenues from domestic customers were prac- 
tically unchanged for the period. Revenues from industrial-commercial 
users showed an increase of 13%. 


= 
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World’s Production of Silver During October 
. Again Declines 

The American Bureau of Metal Statistics in a preliminary 
report estimated that the world production of silver during 
the month of October amounted to 14,795,000 fine ounces. 
This compares with 14,974,000 fine ounces produced during 
September and 15,481,000 fine ounces produced during the 
month of August. 

Silver output in the United States is estimated at $2,099,000 fine ounces 
for October, as against $1,786,000 ounces during September and $2,087,000 
ounces during August. Canadian production is given at $1,039,000 ounces 
for October, $1,512,000 ounces for September and 1,378,000 ounces for 
August. Mexico, the largest producer of silver of the ‘‘Big Three,’’ produced 
approximately 6.200,000 ounces of silver during October. During Sep- 
tember 6,098,000 ounces were prceduced and during the month of August 
output totaled 6,536,000 fine ounces 

The foilowing computation of world production of new silver, in fine 
ounces, has been released by the American Bureau of Metal Statistics. 
The accounting for some of the countries, especially for the latest months, 
is preliminary. 
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October September August July 

i. +o couabkevounssasae 2,099,000} 1,786,000} 2,087,000} 1,853,000 
ada, dite miasien cone lahat ae ies Be 1,039,000} 1,512,000) 1,378,000} 1,359,000 
SS aaa a6,200,000)a6,098,000| 6,536,000) 5,321,000 
ns ect ecnnadeeenne om 76,800 905,000 934,000 797 ,000 
Other America - - EE ES AEE 940,000 940,000 930,060 930,000 
ST eee eee 1,400,000; 1,400,G00|} 1,300,000} 1,250,000 
ee 672,000 691,000 638,000 561,000 
Other Australia and New Zealand -. _- 300,000 275,000 275,000 275,000 
oe A a eae ae 560,000} a550,000 605,000 532,000 
EE eae ee 480,000 480 ,000 470,000 460 ,000 
EER SAP ree 215,000 215,000 205,000 205,000 
6 anc bp ewep eran Sicensiaiee 82,000 82,000 83,000 84,000 
CES. <0 ws. gab oa ate ate aca 40,000 a40,000 a40,000 a40,000 

a ies sates ws. 0h acetal ee 14,795,000! 14,974,000! 15,481,000! 13,667,000 





a Conjectural. 
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World Gold Production During October at New High 

World gold production during October totaled 2,313,000 
fine ounces, according to an estimate by the American 
Bureau of Metal Statistics. This compares with 2,236,000 
ounces produced during the month of September and 2,- 
051,000 fine ounces produced during October 1933. United 
States output of gold in October amounted to 296,000 fine 
ounces, against 284,000 ounces in September and 252,000 
ounces in October 1933. Production of gold both throughout 
the world and the United States during October reached the 
highest figure to be shown for any one month since the 
American Bureau of Metal Statistics began compilation of 
monthly data in 1932. 

Gold production for the world during the first 10 months 
of 1934 amounted to about 21,915,000 fine ounces, against 
19,825,000 fine ounces in the same period of last year. 
Production in the United States for the 10 month period 
was 2,403,000 fine ounces, against 2,011,000 fine ounces in 
the same time last year. 

Gold production of the world by countries, in thousands of 
ounces, according to the latest figures compiled by the Ameri- 
can Bureau of Metal Statistics, follows: 



































10 Months Ended 
Month of Oct. 31 
October , September| October 
1934 1934 1933 1934 1933 
BE EE ccnsnsnannnne 296 284 252 2,403 2,011 
(2 ar ee 260 244 245 2,448 2,451 
Piet cksccuweduseseas *52 40 50 535 508 
CE ai be abu cawkeeeewe *30 27 30 291 283 
Other South America. -.--.---- 67 65 45 586 384 
6 kn aide bp eewal 27 27 27 266 280 
MI Che eibescncsdvandme *40 *38 35 380 348 
CE EES a *10 10 9 93 73 
Western Australia........--- 53 55 55 539 523 
Other Australia.-......-.--- 46 46 37 406 344 
OEE 886 857 4 a ie 
Belgian Congo. -.........--.-- 25 25 
Rs, eee 59 59 57 580 534 
British West Africa_._......- 35 34 30 323 283 
is SES a ee *300 *300 160 2,935 1,600 
CO ee *127 *125 90 1,161 760 
SE sc itead adecneweane 2,313 2,236 2,051 21,915 19,825 
* Conjectural. 





World Production of Zinc During October Shows 
Increase 
According to figures released by the American Bureau of 
metal statistics, the world production of zine during the 
month of October totaled 116,551 short tons. This com- 
pares with 103,772 tons produced in the preceding month 
and 107,108 tons produced during October 1933. 


The average daily world production of the metal during October amounted 
to 3,760 short tons, as against 3,459 tons daily in September and 3,455 
tons daily in October 1933. 

} Total world output for the 10 months ended Oct. 31 1934 amounted to 
1,049,914 short tons. During the corresponding period of 1933 903,444 
short tons were produced. 





Chronicle 3549 


Stocks of zinc in the hands of producers rose from 231,485 tons on Sept. 30 
to 234,806 tons on hand Oct. 31 1934. 

The following table gives in short tons world production of zinc, accord- 
ing to primary metallurgical works unallocated as to origin of ore: 
































Month of 10 Mos. 
Ended 

July August September October |Oct. 31 1934 
United States... ...-. 24,843 26,269 26,592 34,540 295,788 
WENGE. Be anitecas 2,336 3,462 3,338 3,489 31,711 
Canada 10,814 12,151 12,590 12,572 109,827 
Belgium _x 16,214 16,337 16,249 17,277 158,853 
France - . 4,399 4,613 3,605 4,255 48,008 
6,457 6,430 6,415 7,897 61,336 
BE os .nudis 2,145 2,274 2,314 2,335 22,221 
Netherlands_-_ 1,866 1,835 1,705 1,775 8,435 
Poland_x---. 8,699 8,971 8,314 8,571 85,697 
Rhod 1,893 1,880 1,848 1,904 7,940 
Spain 767 771 723 690 7,503 
Anglo-Australian __. 9,365 9,202 10,079 11,146 94,795 

Elsewhere_y......- 9,900 9,900 10, 10,100 97, 
World's total....- 99,698 104,095 103,772 116,551 1,049,914 
United States.....- 24,843 26,269 26,592 34,540 295,788 
elsewhere. ........ 74,755 77,826 77,180 82,011 754,126 

Stock at End— 

United States_....- 97 582 102,192 106,794  . asvecsae 
Cartel report -_..__- 117,195 120,876 124,691 San eo eee 





x Includes salable zinc dust. y Partly estimated; includes Norway, Jugoslavia, 
Czechoslovakia, Russia, Indo-China and Japan. 
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Slab Zinc Production Higher During November— 
Shipments Decline 


Slab zine production for the latest month again exceeded 
the total for the preceding month, according to the monthly 


report issued by the American Zine Institute. Production 
during November amounted to 35,003 short tons. This com- 


pares with 34,540 tons produced during the month of 
October and 32,582 tons during November 1933. Shipments 
for the month of November totaled 29,954 short tons, a 
slight falling off when compared with the 30,307 tons shipped 
in October but compares favorably with the 26,783 tons 
shipped during November 1933. Inventories at the end of 
the month again were higher. They stood at 116,076 short 
tons at the end of November as against 111,027 tons at the 
end of October. On Nov. 30 1933 inventories amounted to 
101,223 short tons. The Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1934. 
(Tons of 2000 Pounds.) 












































(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped|Operating| Retorits | Orders 
During During End of for End of | During | End of 
Pertod. Pertod. Pertod. |Ezxport.| Pertod. | Period. | Period 
1929. 
Total for year_| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
a aver.| 52,633 GORat- | sasive Ge) -ewaie | wecee’}  cdeae 
Total for year_| 504,463 36,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
— aver.| 42,039 SOGee | acnces we 1 sesee 1 ween lL eneee 
Total for year_| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
ee ee 25,062 Sanee |) -sacsse D ). eaten, | (dened: 2: wncee 
1 . 
January --..--.. 22,471 22,404 | 129,909 31 | 22,044 | 21,001 | 24,232 
February - ---.. 21,474 21,851 | 192,532 O | 21,752 | 20,629 | 23,118 
Ses wsecen 22,448 22,503 | 129,477 0 | 22,016 | 21,078 | 23,712 
[ee 575 18,032 | 132,020 0 .796 | 19,469 | 20,821 
MD wb accncade 605 18,050 | 132,575 0 | 20,850 | 20,172 | 19,637 
Gi escomuend 16,423 14,971 | 134,027 20 | 18,742 | 19,670 | 16,116 
ee 14,716 12,841 | 135,902 0 | 18,295 | 17,552 | 16,949 
August-_-....- 13,611 16,360 | 133,153 39 | 14,514 | 15,067 | 18,017 
September... . 3, 20,638 | 125,774 20 | 14,915 3,809 | 16,028 
October. -.... 15,217 19,152 | 121,840 20 | 17,369 | 15,901 | 10,333 
November....| 16,076 15,970 | 121,948 20 | 19,753 , 17, 8, 
December....| 18,653 15,745 4,856 20 | 21,023 | 20,372 8,478 
Total for year_| 213,531 | 218,517 | --_... Set btese P snes b wsene 
Monthly aver.| 17,794 ik ' fn a6 t <anae ee eee 
15,162 | 128,561 40 | 22,660 | 21,970 6,313 
14,865 | 133,357 0 | 23,389 2, 8,562 
15,869 | 139,296 O | 22,375 | 21,683 8,581 
19,399 | 141,364 45 | 22,405 | 21,526 | 18,072 
27,329 | 135,551 0 | 23,569 | 22,154 | 21,056 
647 | 122,891 44 | 24,404 | 22, 27,142 
45,599 | 108,157 22 ,836 | 24,127 | 35,788 
,403 99,264 22 | 27,220 | 25,96 25,594 
34,279 98,264 0 | 25,416 | 25,019 | 27,763 
37,981 5,424 44 | 26,82 25,819 | 23,366 
November....| 32,582 26,783 | 101,223 0 | 28,142 | 27,159 | 20,633 
December....| 32,022 27,685 5,560 22 | 27,190 | 26,318 | 15,978 
Total for year_| 324,705 | 344,001 | -....- 239 cause 2 aeste tl  anaee 
Monthly aver.| 27,059 Bee? t Secans a) wenee 23,653 | -.... 
1934. 
January -..... 32,954 26,532 | 111,982 44 | 28,744 | 26,975 | 26,717 
February - ..-. 32,361 | 109,793 0 | 30,763 | 27,779 | 26,676 
oo) ea 33,721 32,753 | 110,761 3 | 26,952 | 28,816 | 21,976 
,\" ae 30,562 31,948 | 109,375 0 | 26,692 5,34 7,396 
SE 30,992 35,635 | 104,732 0 | 27,193 | 25,086 | 20,831 
Stsehoonae 25,143 30,186 99,689 48 | 31,284 7,720 | 21,726 
July.........| 24,843 26,950 97,582 0 3 29,048 | 16,058 
August....... 26,269 21,659 | 102,192 0 | 30,442 | 30,637 | 14,281 
September....| 26,592 21,990 | 106,794 0 | 31,352 | 30,562 | 11,121 
October .-....- 34,540 30,307 | 111,027 0 | 31,964 | 32,179 | 19,188 
November.___! 35,003 29,954 ' 116,076 53 ' 32,793 | 30,265 ' 31,929 





a Export shipments are included in total shipments. 


—" statistics include all corrections and adjustments reported at the 
year 5 
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Copper Holds Steady Here and Abroad—Demand for 
Zinc Expands—Lead Quiet 


‘‘Metal and Mineral Markets’’ in its issue of Dec. 6 stated 
that copper and zinc sales were in better volume in the last 
week, indicating that consumers feel a little more encouraged 
over the immediate future of these metals. Lead sales 
diminished, but this was expected after the heavy buying 
in the two preceding weeks. Tin met with a better call, 
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some consumers purchasing metal for delivery over the first 


Financial 


half of next year. Silver prices fluctuated within narrow 
limits. Antimony moved up to 13%4¢. in the domestic 
market, in sympathy with the movement of prices in China, 
but not much business was placed. Our weighted index of 
non-ferrous metal prices for November advanced moder- 
ately to 71.07, reflecting the rise in silver. The index num- 
ber for October of the current year was 70.84, and for 
November last year 68.10. The publication further stated: 
Copper Sentiment Improves 

A decidedly improved sentiment characterized the domestic copper 
market last week. Indications weve said to point to a more substantial 
movement of metal in the near future into consumers’ hands. In substan- 
tiation of this attitude, attention was directed to the better outlet for their 
products that wire and brass sheet manufacturers were reporting. Also, 
the buying of the week, which exceeded 4,400 tons and included metal for 
March delivery, was held to be particularly encouraging at this period of 
the year. Consumers’ stocks are not looked upon as being excessive. and, 
granted a continuation of the current increased activity on the part of gen- 
eral] business, the development of a healthy copper market with the opening 
of the new year is generally felt to be probable. The price of the metal 
was unchanged at 9 cents Valley. 

Conditions abroad were practically unaltered last week, with consumer 
buying holding to fair proportions. Little or no progress was made, appar- 
ently, toward developing any production curtailment plan. Discussions on 
this subject among foreign producers are said to be in the preliminary 
bargaining stage. Prices during the week ranged from 6.66 cents to 6.875 
cents, c.i.f. 

Canada produced 27,623,428 pounds of copper during September, the 
Dominion Bureau of Statistics reports. This compares with 32,703,462 
pounds in August, and 30,720,201 pounds in September, 1933. 

Lead Buying Slackens 

Demand for lead last week was moderate, sales for the period totaling 
around 2,000 tons. In view of the fact that more than 18.000 tons of lead 
were purchased in the last half of November, the quiet that set in last week 
occasioned little comment. The price situation was unchanged, the market 
holding at 3.50 cents, New York, the contract settling basis of the American 
Smelting & Refining Co., and 3.35 cents St. Louis. St. Joseph Lead 
again booked some business at a premium of $1 per ton over prevailing 
quotations. 

The following table shows total lead stocks at the works of smelters and 


refiners in the United States so far as reported to the American Bureau of 
Metal Statistics, in short tons: 





Oct. 1 Noo. 1 

In ore and matte and in process___-_- he EE EP Re 9 66,559 68,240 
In base bullion—At smelters and refiners_._.......-.---- 3,565 4,353 
St I So i ale a wine ears alain 738 847 
tr MIND, ob iid tnt dvecnucadawxscnae 13,206 12,193 
Refined lead________ is ohn Io are ahem iin eRe ao De 221,416 220,958 
LE” EE AAS SEN See Re 8,803 8,901 
Sickel ai ctcaat bse kes Cpawen awed nim bed 314,287 315,492 


Zinc Sales Large 


Consumers of zinc came into the market last week for substantial quan- 
tities of the metal, apparently feeling that the bottom had been reached in 
the current price movement. Adoption of another, and seemingly effective, 
production curtailment program by Tri-State operators was undoubtedly an 
influential factor in stabilizing the market. Sales for the calendar week 
totaled about 7,500 tons and included several lots of fair tonnage. Galvan- 
izers were said to have purchased heavily, largely on the prospects of 
improvement in their business. The price structure of the metal was un- 
changed at 3.70 cents, St. Louis, throughout the seven-day period. 

Tin in Demand 

Some good buying of tin was reported last week, many consumers having 
arrived at the point where their stocks have been greatly reduced. Most 
of the buying was for first-quarter metal, though sales involving the entire 
first half of 1935 were put through. Prices moved within narrow limits in 
London, but eased slightly here in sympathy with sterling exchange. United 
States deliveries of tin in November came to 4,845 long tons, against 2,925 
tons in October. The world’s visibie supply, not including the Eastern 
carry-over, was 15,094 tons on Nov. 30, against 16,475 tons a month 
previous. 

Chinese tin, 99%, was quoted nominally as follows: Nov. 29th, Holiday; 


30th, 50.40 cents; Dec. Ist, 51.30 cents; 3d, 50.10 cents; 4th, 50.025 cents, 
5th, 50.075 cents. 


ti 


Copper Production of World, Ex-United States 
“Metal and Mineral Markets’’ in its issue of Dee. 6, 
published the following table of copper production in short 


tons, on smelter basis, as compiled by the American Bureau 
of Metal Statistics. 

































| Jan.-Mar.| Apr.-June | July -Sept. 
1933 | 1934 1934 1934 
United States (from foreign ore)__._| 25,239 8,200 6,300 7,800 
pS a re i Se 43,642 d11,900 d11,700 d13,400 
1 Ee AR AOR? Pahari 129,763 36,100 43,200 42,600 
eT) Saar eee oe 199,413 59,600 69,000 83,600 
I ee ek re a ih 54,895 14,500 13,100 14,900 
Nie site oe er 44,154 12,000 11,600 11,900 
I A i ie te 41,336 10,500 10,5 11,4C0 
Cre WS. it ue 38,803 9,700 9,700 8,900 
Pt, RS ae a ae 67,000 17,500 18,600 18,300 
PO TS er ee eee 5,376 1,700 1,800 1,900 
I re Bi a e1,000 e300 e300 e300 
I he 16,539 750 3,650 2,900 
S| Eh eae a gl ee an 197,621 £62,300 £73,000 £73,700 
i te a co 864,781 245,050 272,450 291,600 
eee faa 8,000 1,300 3,300 1,700 
Ro Se ns ca ccccans 856,781 243,750 269,150 289,900 
Average per month______________- 71,398 81,250 89,716 96,633 





a Great Britain, Spain, France, Norway, Sweden, Italy, Rumania, and Belgium 
ex-Katanga. b Japanese production for 1933 reported as blister; 1934 is given in 
terms of refined, which includes a certain proportion of scrap. c Cuban copper 


admitted to U.S. duty free. d Imports of biister into U.S. e Estimated. f Partly 
estimated and probably a little too low. 


Recovery Movement Makes Further Headway in Steel 
id Industry—Scrap Further Advances 

The “Iron Age’’ of Dec. 6 stated that trends in the iron 
and steel industry are still somewhat mixed, but demand in 
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the aggregate has registered another small net gain, lifting 
ingot output from 29 to 2914% of capacity. The operating 
rate has now had a slow but uninterrupted rise for seven con- 
secutive weeks, and trade opinion, though still exceedingly 
conservative, is beginning to lean to the view that a creeping 
recovery movement may be getting under way. The “Age” 
further stated: ; 


Most responsive to this change in attitude is the scrap market, which has 
become buoyant on virtually all fronts. Scrap prices, as measured by the 
“Iron Age”’ index, have risen from $10.33 to $10.92 a ton on the strength 
of advances of 25c. a ton at Chicago, 50c. at Philadelphia and $1 at Pitts- 
burgh. The scrap composite is now $1.42 a ton above the low of the year, 
reached in late September and early October. 

Pig iron production in November was in step with the slow expansion of 
steel output, showing a gain of 4%. ‘otal production was 956,940 tons, as 
compared with 951,062 tons in October, while the daily average was 31,898 
tons as against 30,679 tons in the previous month. The November gain in 
daily rate compares with an October increase of 214% over September, the 
low month of the year. Though output rose in November, the number of 
active blast furnaces declined from 65 to 60. 

Pig iron shipments in November showed increases of 15 to 20% at 
Detroit and 25% at Cleveland, partly, no doubt, because of heavier con- 
sumption by automotive foundries. Manufacturers of heating equipment, 
sanitary ware and farm implements have also taken more iron. Indicative 
of still larger melt in the near future is a current inquiry from a leading 
automobile maker for 75,000 tons of malleable castings. 

Though automobile foundries and parts makers generally have been 
steadily speeding up their operations, motor car builders themselves have 
been exceedingly slow in getting started on new model production. Until 
recently steel orders from the automotive trade have come mainly from 
parts manufacturers, the purchases of the car builders being limited to 
small quantities of material for trial tests on new dies. This week, however, 
sees Chrysler's new model program under way in earnest, with the pressure 
on suppliers proportionately increased. 

Aside from the automotive industry, which should expand its steel 
orders steadily from now on, buyers are showing the caution characteristic 
of the period preceding year-end inventories. And with the reestablish- 
ment of virtually all existing market quotations for the first quarter, there 
is no price incentive for replenishing stocks, now well deflated. At the same 
time the absence of large stocks in buyers’ hands indicates that recent gains 
in mill output, mainly without the support of the automobile industry, 
have reflected a genuine increase in ultimate consumption. 

Rail buying is no nearer than it has been, although a few roads which 
have been preparing their budgets have indicated their probable needs. 
The Santa Fe’s requirements are estimated at 27,000 tons of 112-Ip. rails 
and 3,500 tons of 90-Ib. sections, besides 14,000 tons of track accessories. 
The minimum requirements of the Van Sweringen roads are placed at 
80,000 tons, of which 40,000 tons will be for the Chesapeake & Ohio, 
30,000 tons for the Erie and 10,000 tons for the Nickel Plate. The National 
Railways of Mexico has bought 400 freight cars in this country in addition 
to the 1,200 ordered from an American equipment builder a fortnight ago. 

Tin mill operations continue to hold at 45% of capacity on the strength 
of large orders for stock plate and a steady flow of export shipments. 

Pressure on public works projects has relaxed since the election and 
structural awards and inquiries are light. Lettings, at 3,850 tons, are the 
smallest of the year, while new projects call for 11,890 tons. Structural 
steel awards for the month of November totaled 64,025 tons, compared with 
54,230 tons in October and 41,780 tons in September. Sheet steel piling 
contracts for the week total 26,160 tons, of which 26,000 tons is for the 
Grand Coulee dam at Almira, Wash. New steel piling projects require 
3,900 tons. 

The Navy has allotted 4,420 tons of plates and 1,939 tons of shapes for 
vessels to be built in its own yards. The War Department has taken bids 
on $2,300,000 worth of machine tools for arsenals and field service stations 
and thus far has distributed orders aggregating $470,856 among 47 manu- 
facturers. 

Steel production has risen one point to 19% at Pittsburgh, one-half point 
to 34% at Chicago, two points to 34% in the Valleys and two points to 
41% in the Cleveland-Lorain district. The Detroit rate is off four points 
to 48%. 

The “Iron Age’’ composite prices for pig iron and finished steel are 
unchanged at $17.90 a ton and 2.124c. a lb. respectively. Wire rods are 
now quoted in two classifications, common and combination rods. Bale 
ties and poultry fence are priced on a length instead of a net ton basis. 
Less-than-carload extras are being applied on merchant wire items for first 
quarter shipment. The minimum base size of forging quality billets has 
been established at 4 x 4 in., with all smaller sizes classed as bars. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Dec. 4 1934, 2.124¢. a Ib. =~ on steel bars, beams, tank plates, 


ON GE OO ac Sacicocucbwsetes 2.124c. wire, rails, black pipe, sheets and hot 
ORD EE ONO Ca nndbcuatercaws Saeen | rolled strips. These products make 
CE Se Gs boo si ccdnsnencate 2.008c.| 85% of the United States output. 
High Low 
SN eel nt bueedinedonuudaaueawta 2.199c. Apr. 24 2.008c. Jan. 2 
Ci nde inambeedas dba aeuxenibbiecdea 2.015c. Oct. 3 1.867c. Apr. 18 
Ut iiscukcubthatacceksnaeesmeatiban 1.977¢c. Oct. 4 1.926c. Feb. 2 
TO rs ceccuusots piwhecnwisbienseen ee 2.037c. Jan. 13 1.945¢e. Dec. 29 
EEGs axtockeeawoupesdeuamanenacrak 2.273c. Jan. 7 2.018¢. Dee. 9 
Rs ot wei’ coc a ceo aeaedeane 2.317c. Apr. 2 2.273c. Oct. 29 
LUE viintvnddacons saddens ccumabenten 2.286c. Dec. 11 2.217c. July 17 
SE Mecachihacdatikcodnneeenenas 2.402c. Jan. 4 2.212e. Nov. 1 
Pig Iron 


Dec, 4 1934, $17.90 a Gross Ton {Based on average of basic iron at Valley 


ORO Witt DS. gn. ccetvcaceconsnede $17.90; furnace foundry irons at Chicago, 
oe See eee 17.90| Philadelphia, Buffalo, Valley, and 
ORO DORON ko wadeiiiacanmnmme 16.90| Birmingham. 
High Low 
nic kactiniimmedadviatbe bes $17.90 May 1 $16.90 Jan. 27 
SIE a bacnnss nabbed aacreeraseakaeun 16.90 Dec. 5 13.56 Jan. 3 
SU a ahs ckccvunwenbeeciseneuanenee 14.81 Jan. 5 13.56 Dec. 6 
SONS s. cutadencnsSudbdbadaebvencelias 15.90 Jan. 6 14.79 Dec. 15 
MNCL. «5 odd ate odainkeadtee ames 18.21 Jan. 7 15.90 Dec. 16 
TO co conckanb bebe teaaea wands 18.71 May 14 18.21 Dec. 17 
rT te ee ee ee ee ee 18.59 Nov. 27 17.04 July 24 
ERLE ER IEE AS SHITE IE 19.71 Jan. 4 17.544 Nov. 1 
Steel Scrap 

Dec. 4 1934, $10.92 a Gross Ton Based on No. 1 heavy melting steel 
Lk. ee ee es $10.33; quotations at Pittsburgh, Philadelphia 
GEG Ws ona vcndcustccecs 9.71! and Chicago. 
ee eee 10.00 
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Hig Low 

NE eatin rues ws bite ws tala iaeenaninaal $13.00 Mar. 13 $9.50 Sept. 25 
Pi achit sc ananenwhddecnwalee 12.25 Aug. 8 6.75 Jan. 3 
eee ese 8.50 Jan. 12 6.42 July 5 
MN EUUtEEiiinatdvenbanntdbaeatedasted 11.33 Jan. 6 8.50 Dec. 29 
i i niecleeetemnvciian eabeeaials 15.00 Feb. 18 11.25 Dec. 9 
| ES EE LSI ED EF 17.58 Jan. 29 14.08 Dec. 3 
AAR cibenwoedun IE EE RGR Ps 16.50 Dec. 31 13.08 July 2 
cr icakacndeghhcacunsemibeecns 16.25 Jan. 11 13.08 Nov. 22 


The American Iron & Steel Institute on Dec. 3 announced 
that telegraphic reports which it had received indicated 
that the operating rate of steel companies having 98.7% 
of the steel capacity of the industry will be 28.8% of the 
capacity for the current week, compsred with 28.1% last 
week, 26.3% one month ago, and 28.3% one year ago. 
This represents an increase of 0.7 points, or 2.5%, from the 
estimate for the week of Nov. 26. Weekly indicated rates 
of steel operations since Oct. 23 1933 follow: 

















1933— | 1934— { 1934— 1934— 
Oct. 31.6% | Jan. PEO B6ssons Aug. Winsenot’ 1% 
Oct. 26.1% | Feb. May 21.....54 4 
Nov. 6 25.2% | Feb May 28..... A 
Nov. 13.....27.1%/| Feb. June 4..... ° 
Nov. --26.9% | Feb. June 11...-. Sept. 24..... 24.2% 
Nov. at eed June 18..... be Rowen 2% 
wee, 4..... 3% | Mar. June 25...-.- 5. Spices 23.6% 
DOS. Bhscess 31 :5% | Mar. July 2..... O88. 16..... 22.8% 
Dee. 19..... 34.2% Mar. POP Qevcce Oct. 22....- 23.9% 
Dec. 25..... 31.6% | Apr. omy 18..0+. Oct. 29....- 25.0% 

Apr. July 23..... Ms . Guscod 26.3% 

19 Apr. July 30..... %\Nov 12..... 27.3% 
Oe. deena 29.3% | Apr. MB. G..c0. % | Nov. 19....- 27.6% 
a es 30.7% | Apr. 30 Aug. 13..... 22.3% | Nov. 26...-- 28.1% 
COB, Wscoce 34.2% | May Aug. 20..... 21.3%|Dec. 3....-28.8% 
Jan, 22..... 32.5% | 





“Steel,” of Cleveland, in its 
markets, on Dec. 3, stated:: 


Interrupting steelworks operations last week, holiday influences reduced 
the national average 1 point to 28%. 

The extent of the rebound this week is expected to indicate whether 
operations will resume the slow but steady rise, which began with the 
third week in October, or merely hold their own until Christmas week. 
In three major districts substantial gains are scheduled. 

Except for Thanksgiving day suspensions, sheet mills last week were 
operating at 40%, 10 points above the preceding period, and tin plate 
production was up 5 points to 45%. Some sheet and strip mills working 
on automobile orders experienced the second week of continuous schedules 
for the first time since June. 

To iron and steel producers, the chief significance in recent expansion 
in consumer commitments is that it has developed without any artificial 
influence such as preceded practically every other improvement since the 
steel code went in effect. Stocks are at an irreducible minimum, prices are 
unchanged for first quarter,and demand apparently is gaining momentum. 
On further consumer buying, scrap prices have advanced to their highest 
level in five months. 

Despite the confusion prevailing at Washington between the left and 
right wings in administration affairs, the belief prevails that whether 
further impetus comes through private or government initiative, or co- 
operative movement, the postion of the durable goods industries is to be 
measurably enhanced. 

From now on automobile steel commitments are expected to increase 
more rapidly, manufacturers swinging into production on new models, 
with Chrysler in the lead and placing the largest steel orders. 

At the moment railroad buying is at low ebb, but the carriers are for- 
mulating 1935 budgets. Three Van Sweringen lines will purchase 100,000 
tons of rails. Santa Fe’s expenditures will be two and a half times those of 
1934, and this road already is in the market for 31,392 tons of rails and 
fastenings. Lehigh Valley is expected to release shortly more than 500 
tons of steel for car repairs. 

American Bridge Co. has started to fabricate 17,000 tons of structural 
shapes for building No. 6 in Radio City, New York, released on a contract 
for about 100,000 tons placed several years ago. Shape awards in the 
week dropped to 11,175 tons from 25,385 tons in the preceding week. 

In the pig iron market the most conspicious feature is the gain in orders 
from heating apparatus and sanitary ware manufacturers, whose production 
has increased to the highest level in several years through co-operation 
with the Government's home renovizing program. 

October iron and steel exports—220,209 tons—were 81,121 tons less 
than in September. Scrap shipments accounted for most of this loss, drop- 
ping 77,999 tons. For 10 months exports are 2,250,846 tons, 125% larger 
than in the first 10 last year. 

Further expansion in the British iron and steel markets contrasts with 
lagging markets on the Continent, according to ‘‘Steel’s’’ London cable- 
gram. British rail mills booked substantial orders for South America. 
Russia is buying more steel in Poland. 

Early solution of financing difficulties with Russia is expected to result 
in the release of several rolling mills at Pittsburhg, for which the Russians 
‘have been negotiating for several years. A Pittsburgh builder closed last 
week for a rolling mill for Japan. A New York exporter has booked a large 
order for ship steel, mainly plates, for an undislosed European interest. 

Steelworks operations last week increased 4-point to 334% at Chicago, 
and 2% to 27% at Birmingham. They dropped 1 point to 20, Pittsburgh; 
1% to 18%, eastern Pennsylvania; 8 to 47, New England. Wheeling was 
unchanged at 54, Buffalo 24, Cleveland 46, Detroit 48, and Youngs- 
town 35. 

‘*Steel’s’’ iron and steel price composite, reflecting the advance in scrap 
is up 4 cents to $32.22; the finished steel composite remains $54, while 
the scrap index is up 25 cents to $10.29. 


Steel ingot production in the week ended Dec. 3, is placed 
at about 29% of capacity, the same as the week before, 
according to the ‘‘Wall Street Journal’? of Dec. 6. Two 
weeks ago the rate was 28%. The “Journal” continued: 


There was a comparatively good increase in the early part of the week 
covered, but the average for the period was kept down by minor curtail- 
ment over the Thanksgiving holiday. An increase has occurred since the 
beginning of this week. 

U. S. Steel is estimated for the past week at 254%, compared with 25% 
in the previous week and 24% two weeks ago. Leading independents are 
credited with a rate of 3114%, against 32% in the preceding week and 31% 
two weeks ago. 

The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate 
change from the week immediately preceding. 


summary of the iron and steel 
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Industry U. S. Steel Independents 
28 +1 26 +2 29% + % 

17 +1 16 one 17% +1 
28 —l 29 +1 27 —2% 

39 —l 45 peer 35 —2 

67 —2 68 —2 65 —3 

84% +1% 83% +1% 85 +1 

ss a RO ee 61 —5 63 —5 60 —4 
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Steel Ingot Production Higher in November 

The American Iron and Steel Institute report places steel 
ingot production by all companies in November at 1,589,049 
tons. This total is an inerease of 127,117 tons over the 
previous month’s output of 1,461,932 tons. In November 
1933, 1,521,189 tons were produced. The daily output of all 
companies in November, which contained 26 working days, 
was 61,117 tons as compared with 54,146 tons for the 27 





working days in October. 
November 1933, 


The approximate daily output in 
in which month there were 26 working 
days, was 58,507 tons. Below we show the figures by months 
since January 1933: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1933 TO 
NOVEMBER 1934—GROSS TONS 

Reported for 1933 by companies which made 97.82% and for 1934 by companies 
which made 99.39% of the Open-Hearth and Bessemer Steel Ingot Production 









































in 1933. 
Monthly Calculated |No.of| Appror.| Per 
Open- Output Monthly |Work-| Datly Cent. 
Month Hearth Bessemer | Companies | Output All| ing | Output | Opera- 
Reporting | Companies | Days| All Cos.| tiona 
1933 
Miss aane 885,663 109,000 994,663} 1,016,870| 26 39,110) ¥ 17.99 
i = 922,798 126,781; 1,049,579) 1,073,012) 24 44,709| 20.57 
nee 784,111 94,509 878,620 898,236) 27 33,268] 15.30 
i 1,180,823 135,217} 1,316,040) 1,345,422) 25 53,817) 24.76 
Poe 1,716,425 216,841; 1,933,266) 1,976,428) 27 73,201| 33.68 
June....- 2,211,652 296,765| 2,508,417| 2,564,420) 26 98,632) § 45.37 
JUly ..... 2,743,326 355,836| 3,099,162} 3,168,354) 25 | 126,734) 58.30 
Aug -.-.- 2,430,663 370,370] 2,801,033) 2,863,569) 27 | 106,058) § 48.79 
Sept....- 1,991,204 242,014) 2,233,218) 2,283,079) 26 87,811] ? 40.40 
2 1,847,690 191,673) 2,039,363) 2,084,894) 26 80,188] 336.89 
DN swede 1,331,029 156,939} 1,487,968) 1,521,189) 26 58,507| $26.92 
11 mos_| 18,045,384) 2,295,945) 20,341,329] 20,795,473) 285 72,967| 33.57 
BOR océes 1,629,495 129,834) 1,759,329 ° A 25 71,944) 33.10 
Total __| 19,674,879) 2,425,779) 22,100,658) 22,594,079) 310 72,884| 33.53 
1934 
TR 6 anes 1,786,467 172,489) 1,958,956| 1,970,979) 27 72,999) 33.15 
, a 1,993,638 175,873| 2,169,511) 2,182,826) 24 90,951) 41.31 
se cain 2,540,143 203,904; 2,744,047| 2,760,888) 27 | 102,255) 46.44 
po a 2,622,372 257,482) 2,879,854) 2,897,529) 25 | 115,901) 52.64 
, od 3,000,624 331,620| 3,332,244) 3,352,695) 27 | 124,174) 56.39 
June....- 2,714,983 282,592| 2,997,575) 3,015,972) 26 | 115,999) 52.68 
, 1,343 ,732 119,869} 1,463,601) 1,472,584) 25 58,903) 26.75 
.. 1,245,445 109,598; 1,355,043) 1,363,359) 27 50,495) 22.93 
Sept....- 1,126,415 117,580) 1,243,995) 1,251,630) 25 50,065) 22.74 
ae 1,325,225 127,789} 1,453,014) 1,461,932) 27 54,146] 24.59 
WOV cuwms 1,447,297 132,059} 1,579,356} 1,589,049) 26 61,117] 27.76 
11 mos_| 21.146,341' 2,030,855' 23,177,196' 23,319,443! 286 81,537! 37.03 





a The figures of ‘‘percent of operation’’ for 1933 are based on the annual capacity 
as of Dec. 31 1932 of 67,386,130 gross tons, and for 1934 on the annual capacity as 
of Dec. 31 1933, of 68,478,813 gross tons for Open-hearth and Bessemer steel ingots 

———>—_—— 


Steel Payrolls Increased 12% from September to 
October According to American Iron & Steel 
Institute] 


Payrolls of the steel industry were higher by $3,581,017 
in October 1934, than in September—an increase of more 
than 12%, according to a report released Nov. 30 by the 
American Iron and Steel Institute, which said: Ed 


The October payrolls totaled $32,723,909, as against $29,142,892 for the 
preceding month. Although steel operations in October were 50% less 
than a year ago, last month's payrolls were only 17% less than in October, 
1933 when the total was $38,334,978. 

Total number of employees in the steel industry was 381,431 in October 
1934, about the same as September’s total of 381,828. During October 1933, 
the industry employed 416,277. 

Average number of hours worked per week by employees in October 1934 
increased 11% from the month before. Employees averaged 26.8 hours 
per week in October, compared with 24.2 hours in September and 32.1 in 
October 1933. Average earnings per hour for all employees were 72.3 
cents in October 1934; 73.8 cents in September 1934; and 64.8 cents in 
October 1933. 

Employment records for October and September 1934, are compared with 
October 1933, in the following table. 





Oct. 1934 Sept. 1934 Oct. 1933 
BE RE Tn ey 381,431 381,828 416,277 
WES So 55 cca ae cuehiusenquoustuwe om, ing 909 $29, 142, 892 $38, % 978 
Hours per week per employee___...__--. 24.2 32. 
Average earnings per hour.-.....--.--.--. 72.30 73.8¢ 64. a 
CS EEUU Co oe ae thacuedosliencus 24.59 22.74 36.89 





November Pig Iron Output Up 4% 

The ‘Iron Age’’ of Dec. 6 stated that production of coke 
pig iron in November totaled 956,940 gross tons, compared 
with 951,062 tons in October. The daily rate in November, 
at 31,898 tons, increased almost 4% over the October rate 
of 30,679 tons a day. The ‘‘Age’’ added: 


There were 60 furnaces in blast on Dec. 1, making iron at the rate of 
29,895 tons a day, compared with 65 furnaces on Nov. 1, operating at the 
rate of 31,310 tons a day. Seven furnaces were blown out or banked during 
November and two furnaces were put in operation. The Steel Corporation 


blew in one, and took two off blast, independent steel companies put one 
in and took three off blast, and merchant producers blew out or banked two 
furnaces. 

Among the furnaces’blown out or banked are the following. One Lack- 
awanna and one Cambria, Bethlehem Steel Co.; the Troy furnace, Troy 
Furnace Corp.; one Edgar Thomson, Carnegie Steel Co.; one Monongahela, 
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National Tube Co.; the Neville Island furnace. Davison Coal & Coke Co., 
and one Hasleton, Republic Steel Corp. 

The Portsmouth furnace of the Wheeling Steel Corp. and a Fairfield unit 
of the Tennessee Coal, Iron & Railroad Co. were blown in. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1929—GROSS TONS. 


























1929 1930 1931 1932 1933 1934 

ee 111,044 91,209 55,299 31,380 18,348 39,201 
February ......-..- 114,507 | 101,390 60,950 33,251 19,798 45,131 
ee 119,822 | 104,715 65,556 31,201 17,484 52,243 
PEE + cbenwsstonen 122,087 | 106,062 67,317 28,430 20,787 57,561 
BSG os weeseosets 125,745 | 104,283 64,325 25,276 28,621 65,900 
FOSS 6 eetnecenes 123,908 7,804 54,621 20,935 42,166 64,338 

First six months.| 119,564 | 100,891 61,356 28,412 24,536 54,134 
ear 122,100 85,146 47,201 18,461 57,821 39,510 
RE eb bee cwcves 121,151 81,417 41,308 17,115 59,142 34,012 
September... .-..-- 116,585 75,890 38,964 19,753 50,742 29,935 
VES 6 wos sbee 115,745 69,831 37,848 20,800 43,754 30,679 
November... .--.-.- 106,047 62,237 36,782 21,042 36,174 31,898 
December. ...-.-.-- 91,513 53,732 31,625 17,615 38,131 

12 mos. average__| 115,851 86,025 50,069 23,733 36,199 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 




























Pig Iron: Ferromanganese y 

1934 1933 1934 1933 
1,215,226 568,785 11,703 8,810 
1,263,673 554,330 10,818 8,591 
1,619,534 542,011 17,605 4,783 
1,726,851 623,618 15,418 5,857 
2,042,896 887,252 10,001 5,948 
1,930,133 1,265,007 10,097 13,074 
9,798,313 4,441,003 75,642 47 ,063 
1,224,826 1,792,452 10,188 18,661 
1,054,382 1,833,394 8,733 16,953 
,043 1,522,257 7,100 13,339 
951,062 1,356,361 9,830 16,943 
956,940 1,085,239 8,134 14,524 
1,182,079 9,369 
13,212,785 136,762 











x These totals do not include charcoal pig iron. The 1932 production of this 
— _ 15,055 gross tons as against 46.213 gross tons in 1931. y Included in pig 
n figures. 
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Preliminary Estimates of Soft Coal Production During 
November 1934 Slightly Lower—Anthracite Output 
Off 13% 

According to preliminary estimates made by the United 
States Bureau of Mines, Department of the Interior, bitu- 
minous coal output during the month of November 1934 
amounted to 30,298,000 net tons, compared with 30,582,000 
tons in the corresponding period last year and 32,573,000 
tons in October 1934. Anthracite production totaled 4,185,- 
000 net tons, a decline of 13.01% as compared with 4,811,000 
tons in November 1933 and a decrease of 11.50% from 
the 4,729,000 tons produced in October 1934. 

During the calendar year to Nov. 30 1934, estimated 
production was as follows: Bituminous coal 325,962,000 net 
tons and anthracite 52,684,000 tons. In the corresponding 
period last year output was as follows: Bituminous coal 


298,340,000 net tons and anthracite 44,975,000 tons. The 
Bureau’s statement follows: 


























Total for No. of Average Per | Cal. Year 
Month Working |Working Day| to End of 
(Net Tons) Days (Net Tons) November 
Nov. 1934 (Preliminary) 
Bituminous coal__........___- 30,298,000 24.7 1,227,000} 325,962,000 
BEE, C405 oatinnue aba mctee 4,185,000 24.0 174,400} 52,684,000 
a i ois wo ae eas 98,100 26.0 3,773 917,500 
Oct. 1934 (Rertsed) 
Bituminous coal...........--- 32,573,000 27.0 ee 
Bas agetwiwackéSeacne 4,729,000 26.0 Cok) ee 
pe ee ee eee 75,900 27.0 2 eee 
Nov. 1933 
Bituminous coal.............- 30,582,000 24.8 1,223,000] 298,340,000 
tS ee 4,811,000 24.0 200,500} 44,975,000 
ee Lo eauweseGauncd 92,800 26.0 3,569 740,000 





Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
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Weekly Output of Bituminous and Anthracite Coal 
Smaller 

The weekly coal report of the United States Bureau of 
Mines, Department of the Interior, states that the tota 
production of soft coal during the week ended Nov. 24 is 
estimated at 7,223,000 net tons. Compared with the out- 
put in the preceding week, this shows a decrease of 42,000 
tons, or 0.6%. Production during the corresponding week 
of 1933 amounted to 7,320,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Nov. 24 is estimated at 951,000 net tons, in com- 
parison with 1,050,000 tons in the preceding week, when 
there were but five active days. The average daily rate 
of output was 24.8% lower than in the week of Nov. 17. 
During the week ended Nov. 25 1933 output totaled 1,398,000 
net tons. 

During the calendar year to Nov. 24 1934, 320,616,000 
net tons of bituminous coal and 51,990,000 net tons of an- 
thracite were produced. This compares with 294,092,000 
tons of bituminous and 44,264,000 tons of anthracite pro- 
duced in the corresponding period of 1933. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 








Week Ended Calendar Year to Date 
Nov. 24 , Nov. 17 ; Nov. 25 
1934 c 1934 d 1933 1934 1933 e 1929 





Bitum. coal—a 
Weekly total|7,223,000/7 ,265,000|7,320,000/| 320,616 ,000| 294,092 ,000|479,492,000 

- ey Aer 1,204,000! 1,275,000)1,220,000} 1,130,000) 1,057,000) 1,723,000 
‘a. anthra.— 
Weekly total) 951,000/1,050,000}1,398,000| 51,990,000) 44,264,000} 65,284,000 
Daily avge..| 158,500) 210,000) 233,000 89,400 161,300 237,800 

Beehive coke— 
Weekly total 23,300 23,600 23,800 898,300 724,600} 6,027,600 
Daily avge__ 3,883 3,933 3,967 3,197 2,579 21,451 























a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 
to revision. d Revised. e Accumulations based on original estimates for the year. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 











Week Ended 
State Nov. 1923 
Nor. 17 Noo. 10 Nor. 18 Nov. 19 | Averagea 
1934 1934 1933 1932 

pe or 170,000 174,000 178,000 191,000 409,000 
Arkansas and Oklahoma_-_ 46,000 64,C00 50,000 101,000 100,000 
CR i ne ce nusedasan 108,000 137,000 119,000 163,000 236,000 
Pi cvtcdbimiadcdawee 874,000 870,000 930,000; 1,058,000} 1,571,000 
DN 6 na prraduenenan 323.000 340,000 359,000 386,000 536,000 
Staab cee ecnkews 64,000 67,000 88,000 94.000 128,000 
Kansas and Missouri-.---- 131,000 122,000 137,000 182,000 175,000 
Kentucky—Eastermn - - -- - - 625,000 608 ,000 655,000 659,000 724,000 
a 170,000 152,000 177,000 241,000 218,000 
aS 31,000 33,000 33,000 29,000 35,000 
| ES a eae 54,000 50,000 56,000 74,000 83,000 
Pe No nc Sc ncenanc 24,000 24,000 30,000 35,000 62,000 
North Dakota--_.-- iba aie 47,000 44,000 48,000 66,000 35,000 
CE celia etudcdenedeanehinsies wien 422,000 466,000 488 ,000 415,000 764,000 
Pennsylvania «bituminous)| 1,728,000) 1,822,000\d1,946,000/d1,673,000| 2,993,000 
SE a an oo ae eae 88,000 80,000 68,000 80,000 117,000 
TA Seiad abadcowkawan 14,000 14.000 15,000 14,000 29,000 
oo en 50,000 64,000 74,000 81,000 112,000 
RR ee 198,000 201,000 160,000 190,000 217,000 
oe 45,000 39,000 43,000 36 ,000 72,000 
West Virginia—Southern_b| 1,468,000) 1,430,000) 1,450,000) 1,568,000} 1,271,000 
pL eee 460,000 478,000; d542,000| d440,000 776,000 

_ i. rete 111,000 111,000 117,000 99,000 184,000 
Cy SE in uote 14,000 15,000 20,000 20,000 31,000 





Total bituminous coal__| 7,265,000) 7,405,000|/e7,665,000| 7,895,000] 10,878,000 
Pennsylvania anthracite_.| 1,050,000) 1,033,000) 1,317,000} 1,091,000) 1,896,000 




















Total coal__.._---.---! 8,315,000) 8,438,000! 8,982,000! 8,986,000/ 12,774,000 





a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M., and B.C. &G. c Rest of State, including Panhandle, 
and Grant, Mineral and Tucker counties. d Revised figures. e Original es- 
timates. No revision will be made in the National total until detailed reports 
have been assembled for all districts. 
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The Week with the Federal Reserve Banks 


_The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Dec. 5, as reported by 
the Federal Reserve banks, was $2,459,000,000, a decrease of 
$5,000,000 compared with the preceding week and of $144,- 
000,000 compared with the corresponding week in 1933. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


On Dec. 5 total Reserve bank credit amounted to $2,452,000,000, a 
decrease of $8,000,000 for the week. This decrease corresponds with a 
decrease of $35,000,000 in member bank reserve balances and increases of 
$49,000,000 in monetary gold stock and $9,000,000 in Treasury and Na- 
tiona] bank currency, offset in part by .ncreases of $29,000,000 .n money 
in circulation, $43,000,000 in Treasury cash and deposits with Federal 
Reserve banks and $14,000,000 in non-member deposits and other Federal 
Reserve accounts. 

The System's holdings of bills discounted decreased $2,000,000, while a 
decrease of $5,000,000 in holdings of United States Treasury notes was offset 
by an increase of $5,000,000 in Treasury certificates and bills. 


During the week ended Oct. 31 the Secretary of the Treas~ 
ury made payments to three Federal Reserve banks, in 
accordance with the provisions of Treasury regulations 
issued pursuant to subsection (e) of Section 13-B of the 
Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments will 
be made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The 
amount of the payments so made to the Federal Reserve 
banks is shown in the weekly statement against the caption 
‘Surplus (Section 13-B)’’ to distinguish such surplus from 
surplus derived from earnings which is shown against the 
caption “Surplus (Section 7).’’ 

The statement in full for the week ended Dec. 5, in com- 
parison with the preceding week and with the correspond- 
ing date of last year, will be found on pages 3000 and 3001. 

Changes in the amount of Peserve bank credit outstand- 
ing and in related items during the week and the year ended 
Dec. 5 1934 were as follows: 
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Increase (+-) or Decrease (—) 


Since 
Dec. 5 1934 Nov, 28 1934 Dec. 6 1933 


$ $ $ 

ee 10,000,000 —2,000,000 —106,000,000 
Ee nee GEUOGRO © caéadecoc —55,000,000 
U. 8. Government securities________ SATORTORN  —«—s:—sot ch kecee —1,000,000 
Industrial advances (not including 

$7,000,000 commitments—Dec. 5). 10,000,000 ____.._. + 10,000,000 
Other Reserve bank credit.._______- —4,000,000 —6,000,000 —11,000,000 
Total Reserve bank credit________ 2,452,000,000 —8,000,000 —163,000,000 
Monetary gold stock___....________ 8,161,000,000 +49,000,000 +4,125,000,000 
Treasury and National bank currency 2,478,000,000 +9,000,000 +201,000,000 
Money in circulation.___.....__.... 5,545,000,000 + 29,000,000 +74,000,000 
Member bank reserve balances _-_.__.4,073,000,000 —35,000,000 +1,512,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks............... 3,060,000,000 +43,000,000 +2,674,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts____________ 413,000,000 + 14,000,000 —97,000,000 

——_—__ > 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks also that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their “own account” and the amount loaned 
for “account of out-of-town banks,” as well as the amount 
loaned “for the account of others.” Beginning with the 
report for Oct. 24 1934, the statement was revised to show 
separately loans to brokers and dealers in New York and 
outside New York, loans on securities to others, acceptances 
and commercial paper, loans on real estate, and obligations 
fully guaranteed both as to principal and interest by the 
United States Government. The new form of statement 
however, now only shows the loans to brokers and dealers 
for their own account in New York and outside of New 
York, it no longer being possible to get the amount loaned 
to brokers and dealers “for account of out-of-town banks” 

r ‘for the account of others,” these last two items now 
being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City “for own account,” including the 
amount loaned outside of New York City, stood at 
$639,000,000 on Dec. 5 1934, an increase of $63,000,000 
over the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 








New York 
Dec. 5 tes Nov. 28 1934 Dec. 6 1933 
$ $ 
Loans and investments—total__..._..- 7,186,000,000 7,064,000,000 6,733,000,000 
Loans on securities—total__........-- 1,463,000,000 1,390,000,000 1,630,000,000 
To brokers and dealers: 
DT COU. cc ccokesedeoudweads 587,000,000 525,000,000 562,000,000 
Outside New York..........-..-. 52,000,000 51,000,000 43,000,000 
Ss a a a ena gs 824,000,000 814,000,000 1,025,000,000 
Acceptances and commercial paper----_- 223,000,000 peony ed 
Loans on real estate_.........-.------ 134,000,000 133,000,000; 1,737,000,000 
a Sa 1,262,000,000 1,263,000,000| 


U.S. Government direct obligations ---.2,891,000,000 
a 


2,841,000,000 2,249,000,000 
Obligations fully guaranteed by U 


Government._..__......-..---.--- 273,000,000 272,C00,000)1,117,000,000 
TS RE SAS Se ae aa 940,000,000 937,000,000/ 
Reserve with Federal Reserve bank --_-_-1,355,000,000 1,463,000,000 731,000,000 
Dn act cbuaccusseascuese 47,000,000 52,000,000 40,000,000 














es Gomand Geposits................- 6,490,000,000 6,497,000,000 5,185,000,000 
es wok anenawiwas awe 603,000,000 625,000,000 732,000,000 
Government deposits.........-.------ 425,000,000 420,000,000 349,000,000 
ps mil a 70,000,000 58,000,000 71,000,000 
DN. o<csuch aden aecona oaks 1,713,000,000 1,650,000,000 1,117,000,000 
Borrowings from Federal Reserve Bank. -------- 8 -------- 23 wo ener 
Chicago 
Loans and investments—total-__._..--.- 1,546,000,000 1,535,000,000 1,173,000,000 
Loans on securities—total__.........-- 230,000,000 230,000,000 335,000,000 
To brokers and dealers: 
2 4. 3) ae 26,000,000 26,000,000 17,000,000 
Outside New York.......-------- 23,000,000 21,000,000 47,000,000 
7, Ss eee ae 181,000,060 183,000,000 271,000,000 
Acceptances and commercial paper - -- -- 69,000,000 66,000,000 / 
eee 20,000,000 20,000,000; 326,000,000 
ES EES Ee 222,000,000 219,000,000! 
U.S. Government direct obligations.... 699,000,000 697,000,000 298,000,000 
Obligations fully guaranteed by U. S. 
OR.) Jo cccsedd ddan’ eocm 78,000,000 78,000,000| 214,000,000 
ee ee, os nxcbenimeincnese™ 228,000,060 225,000,000) 
Reserves with Federal Reserve Bank_._.. 482,000,000 486,000,000 369,000,000 
0 RE Re See ae en 37,000,000 37,000,000 42,000,000 
Net demand deposits..........-..-.--- 1,520,000,000 1,513,000,000 1,030,000,000 
EE EE ae 364,000,000 363,000,000 344,000,000 
Government deposits...........------ 28,000,000 28,000,000 30,000,000 
ae, sucbcessnadeadue 158,000,000 158,000,000 181,000,000 
I nrc pend anh ede mee 447,000,000 435,000,000 265,000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Nov. 28. 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Nov. 28 shows increases for the 
week of $76,000,000 in total loans and investments and $64,000,000 in 
net demand deposits, and decreases of $30,000,000 in time deposits $32,- 
000,000 in Government deposits and $90,000,000 in reserve balances with 
Federal Reserve banks. 

Loans on securities to brokers and dealers in New York increased $6,- 
000,000; loans on securities to brokers and dealers outside New York dis- 
trict increased $4,000,000; and loans on securities to others increased 
$11,000,000 in the New York district and $9,000,000 at all reporting 
member banks. Holdings of acceptances and commercial paper declined 
$8,000,000 in the New York district and $14,000,000 at all reporting mem- 
ber banks; real estate loans showed little change for the week; and ‘‘other 
loans’’ increased $16,000,000 in the Cleveland district, $6,000,000 in the 
New York district and $11,000,000 at all reporting banks, and declined 
$7,000,000 each in the Boston and Atlanta districts. 

Holdings of United States Government direct obligations increased $29,- 
000,000 in the New York district, $8,000,000 in the San Francisco district, 
$5,000,000 in the Cleveland district and $41,000,000 at all reporting mem- 
ber banks; holdings of obligations fully guaranteed by the United States 
Government increased $7,000,000 in the New York district and $6,000,000 
at all reporting banks; and holdings of other securities increased $23,000,000 
in the New York district and $15,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,188,000,000 and net de- 
mand, time and Government deposits of $1,314,000,000 on Nov... 28, 
compared with $1,190,000,000 and $1,282,000,000, respectively, on Nov. 21. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now include in the statement, together 
with changes for the week and the year ended Nov. 28 1934, follows: 

On _On Oct. 17 1934 the statement was revised to show 
separately, ‘and by Federal Reserve districts, loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. In view of the new classification of loans the mem- 
orandum items heretofore appearing at the botton of the 
statement of condition of reporting member banks in New 

York City, relating to loans on securities to brokers and 
dealers, have been eliminated from that statement. The 
figures as published in this statement do not include loans 
to brokers and dealers by New York banks for account of 
non-reporting banks and for account of others. Figures for 
such loans will be published monthly in the ‘‘Federal Reserve 
Bulletin.’’ 








Increase (+) or Decrease (-—) 
Since 
Nov. 28 1934 Nov. 21 1934 Nov. 29 1933 
3 3 
Loans and investments—total _-_--17,764,000,000 +76,000,000 +1,092,000,000 
Loans on securities—totai----.---- 3,017 ,000,000 +19,000,000 —552,000,000 
To brokers and dealers: 
oy eS Es 660 ,000 ,000 +6,000,000 +-32,000,000 
Outside New York-__.--.----- 155,000,000 +-4,000,000 —8,000, 
| a eer 2,202,000 ,000 +9,000,000 —576,000,000 
Acceptances and commercial paper 452,000,000 —14,000 ,006 
Loans on real estate........----- 979,000,000 —2,000,000; —311,000,000 
GE TE okcwnacanncuwine dar 3,257,000 ,000 + 11,000,000} 











U.S. Government direct obligations 6,715,000,000 
Obligations fully guaranteed by the 


+ 41,000,000 + 1,601,000,000 


United States Government - -- - - 555,000,000 +6,000,000| +354,000,000 
Other se0urities. ... 2. s2cncacces 2,789,000 ,000 + 15,000,000 / 
Reserve with F. R. banks____---- 3,108,000 ,000 —90,000,000 + 1,244,000,000 
Gee Wise cweovcacecs neues 281,000,000 + 10,000,900 50,000,000 
Net demand deposits........-.-- 13,627 ,000,000 +64,000,000 +2,876, po ,000 
Ta sc icekesus ccanwabe 4,392,000 ,000 —30,000,000 —18,000,000 
Government deposits_._....----- 749,000,000 —32,000,000 —68,000,000 
Tes Hid) BOE. co vata xesdeer’ 1,585,000 ,000 —37,000,000 +450,000,000 
BI SOT sc iccccsatsancceses 3,923,000 ,000 —70,000,000 + 1,277,000,000 
Borrowings from F. R. banks----- 3,000,000 + 1,000,000 — 22,000,000 


International Wheat Conference Ends in Failure as 
Argentina Refuses to Continue 1933 Pact Provi- 
sions—Control of World Production Now Doubtful 


The International Wheat Conference at Budapest ended 
Dee. 1 with no record of practical accomplishment, since 
Argentina categorically refused to continue to adhere to 
provisions of the 1933 Wheat Pact, and as a result there is 
no assurance as to the future control of world wheat produc- 
tion and trade. The most recent reference to the Conference 
was contained in our issue of Nov. 24, page 3231. Despite 
pressure from the United States, Canada and Australia, 
as well as by the Danubian Nations, Rodolfo Garcia-Arias 
offArgentina on Dec. 1 told the Conference that Argentina 
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would not be bound by the Pact since the principle of acreage 
reduction, which was the basis of allotments, was a failure 
this year. Associated Press advices from Budapest on 
Dec. 1 summarized the results of the Conference as follows: 

Not only are quotas for the current year out of the question now, but 
later information revealed that a new program to base future quotas on 
demand instead of production had not been definitely formulated. 

The members of the big four are not expected to get together again until 
January in London, when six months of the crop year will have passed. 

The matter of future quota bases was discussed when Argentina refused 
the draft of the agreement to maintain the acreage reduction of the past year. 
Only a general statement regarding these discussions is being submitted 
to the big four governments with the request that they decide whether this 
plan will be acceptable as a subject for discussion during the London sessions. 

Meanwhile decision on all amendments proposed for the Wheat Pact— 
two-year extension of quarterly quotas, quota reserve and reallocation 
of this year’s quotas, and acreage reduction for the next two years—was 
indefinitely postponed. 

The most hopeful outlook of the delegates now is that the big four can 
come to some understanding in January and that the next wheat confer- 
ence, set for March 5 1935, may approve the amendments, before the next 
planting season in April and May gets under way. 

Senor Garcia-Arias had been under tremendous pressure for two weeks 
on all sides, although it was known Canada and Australia also were dis- 
satisfied with the 1933 pact 

Because of the temporary relief brought by the world-wide drouth, the 
cry among traders against a continuation of government control and aban- 


donment of the pact was a likely result of the conference, but it was Argen- 
tina’s statement of her position which forced the issue into the open. 
a 


President Rolph of Imperial Bank of Canada Declares 
Redistribution of Products of Word Is Needed 
Rather Than Redistribution of Gold and Silver— 
In Annual Address Says Endeavor Will Be to Co- 
operate With Bank of Canada—General Manager 
Phipps Regards World’s Affairs on Way to Better 
Times 


Pointing out that ‘‘what we appear to suffer from through- 
out the wor d at the present time is not over-production of 
any one product, but lack of methods of distribution,’’ Frank 
A. Rolph, President of the Imperial Bank of Canada, in 
addressing the annual meeting of the bank on Nov. 28, at 
Toronto, added: 


Here again readjustment is necessary, not a redistribution of gold and 
silver, but a redistribution of the products of the world so that the surplus 
Products of one country are made available for the needs of the others. It is 
a complex problem—a problem of first magnitude, but one which is in pro- 
cess of being solved. While this process may be slow we will have to exercise 
Patience and do our part toward that readjustment and redistribution which 
is essential for the world’s welfare. 


Preceding the above remarks, President Rolph took ocea- 
sion to state that ‘“‘the political situation in Europe is causing 
a great deal of uncertainty throughout the business world and 
the disturbances which have been taking place, together with 
the rumours of further troubles to come, are retarding busi- 


ness development along international lines.’’ In part he 
continued: 


For a considerable period of time, and especially within the past 20 years, 
changes have taken place throughout the world, gradually evolving better 
conditions for the underprivileged classes. A most drastic form of change 
took place in Russia by means of revolution and the ultimate result is still 
in doubt. Italy, accepting a powerful dictator, is far better off than she was 
but how long she can continue along present lines is still to be determined. 
Germany is trying a different method, so drastic it may bring disastrous 
results. In the United States President Roosevelt’s policy is working a 
readjustment which we hope is going to be beneficial, but the situation is 
so involved at the present time that we cannot foresee the final outcome. 
Weare hoping for the best. In Great Britain the same process is under way 
but along democratic lines with the co-operation of the people, and under 
sound legislation. This is bringing the best results of any of the European 
countries. All these readjustments aim at betterment, especially for the 
working and underprivileged classes. 


With regard to Government expenditures President Rolph 
said: 

A few moments ago I mentioned the cost to the taxpayers of Canada 
in}connection with one item of Government expenditure, namely the main- 
tenance of the Canadian National Railways. This is only one of the services 
for which we are paying too much. I am not a politician—never have been 
and hope never to be—but the truth of the matter is, we have altogether too 
much government in this Canada of ours. We need a Federal Government, 
but we do not need more than half of the Provincial Governments we have. 
We do need a certain amount of municipal administration, but we have four 
or five times what is required for the maintenance of law and order and 
the other essential services required for carrying on the necessary business 
of governing a people. I am not finding fault with any particular admin- 
istration, Federal, Provincial or Municipal, at the present time. I merely 
throw out the very general remark that we have altogether too much of it. 
I hope somebody with more knowledge and ability than I have will devise 
some means of suggesting to the people of Canada a Government, or Govern- 
ments, which will be adequate without having it as cumbersome, unweildy 


and expensive as what we are laboring under, in its different forms, in 
Canada to-day. 


Mr. Rolph in his reference to the Bank of Canada stated 
that ‘“‘now that the Bank of Canada is established in Canada, 
it is up to us to support it.”” He added: 


The views expressed at our last annual meeting, regarding the establish- 
ment of a Central Bank, have not changed, but we feel that we may con- 
gratulate the Government on the appointment of Mr. Towers as Governor 
of the}Bank, and of Mr. Osborne, Secretary of the Bank of England, as 
Deputy-Governor. Under these two gentlemen we should have a wise and 
fair administration, and so far as this bank is concerned we will endeavour 

0 co-operate with them. 
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General}Manager A.\E. Phipps addressing the meeting 
said: 

Last year I ventured the opinion that we were slowly emerging from the 
condition in which we found ourselves two years ago and I think that all of 
you will agree that the prediction was a happy one and proved to be correct. 
It is true that business slows up a little from time to time but it goes forward 
again and each time the wave comes a little higher up the shore and while 
the time of waiting is wearying and tries our patience I still am confident 
that barring any major disturbances in the world’s affairs we are really on 
our way to better times. 


Reference}to the annual report of the bank appeared on 
page 3428 of our issue of Dec. 1. 


-— 
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Canada Recovering Without Control of Industry or 
Economic Experiments Says Sir Charles Gordon, 
President of Bank of Montreal—States However 
That Both Canada and United States Must Under- 
take Unemployment Legislation—Comments on 
Co-ordination of Railway Systems—Remarks of 
General Manager Bog gg .« 


SirJCharles Gordon, President of the Bank of Montreal, 
addressing the bank’s stockholders at their annual meeting 
on}Dec. 3, said that,Canada has moved forward consistently 
on the road§to recovery, and added that one of the principal 
reasons for the Dominion’s progress was that it had not 
sought a panacea in the control of industry or in economic 
experiments. Sir Charles observed: 

The wisest course for us to follow is to give single-minded devotion to 
reviving business by the methods which experience has shown to be funda- 
mentally sound and not to interfere with the improvement under way 
by applying new and untried theories and enacting hampering legislation. 

If those who are prone to criticize what is called the capitilistic system 
would look around in Canada and observe what private initiative is accom- 
plishing everywhere, they would in all fairness have to admit that it is 
doing its full part in laying anew the foundations of prosperity. 


Among the problems still facing Canada he cited unem- 
loyment, and referring to the legislation on this subject 
now functioning so effectively in Great Britain, he said: 
Legislation to deal with this whole subject will have to be undertaken 
by the Governments of Canada and the United States. Otherwise the 
problem will get out of hand and it will be impossible to control the proper 


expenditures of the vast sums which are being voted for the purpose of 
unemployment relief. 


Reviewing economic conditions in Canada, Sir Charles 
said: 

Trade and industry presented a brighter picture than had been the 
case for several years past as most of the basic industries had shown pro- 
gressive betterment during the year, some of them to a remarkable extent. 

Canada has moved forward consistently on the road to recovery and 
it is instructive to seek reasons why this progress has been more steady 
and more pronounced that that of many other countries. Among the 
reasons I think we must count the fact that we have not been so ready 
as have some others to seek a panacea in the control of industry or in 
economic experiments of one kind and another Jp e>PRibep ph: > i 

















~ He referred to the example of Great Britain whose return- 
ing prosperity constituted an inspiring object lesson, remark- 
ing that the people there had made a united effort to promote 
business and in this single-minded objective had side-tracked 
extraneous reforms and experiments. 

Sir Charles referred to the serious deficits of the National 
System of Railways, saying this was the biggest leak in 
the country’s finances and the greatest deterrent to Canada’s 
recovery. Holding that railways competing with each other 
could never succeed in adopting a common policy to meet 
the many forms of competition, he advocated as a first step 
the co-ordination of the two great railway systems of Canada 
and as a second step the regulation of all forms of transport 
tion under a Federal Board of Transportation Commissioners. 

As to the outlook for the coming year he said there were 
many reasons which justified a hope for a continuation 
of the betterment witnessed during the past year but they 
must not forget that as Canada’s position was largely that 
of an exporter, conditions in other countries must have a 
great bearing on conditions there. 

W. A. Bog, General Manager of the bank, who also 
addressed the shareholders, remarked that Canada was 
particularly interested in sterling and the United States 
dollar being stabilized and said it did not appear that satis- 
factory stabilization could be achieved on any other basis 
than a gold standard. He referred to the much needed 
stimulus which has been given by the Ottawa agreements 
to the export of agricultural products, pointing out that 
whereas the United States in 1920-21 took 38% of Canada’s 
exports of raw farm products and Great Britain .25%, in 
1933-34 Great Britain’s share was 63% and that of the 
United States a mere 7% of the total. He added: 

Although Canada’s unfavorable balance on merchandise account with 
the United States was reduced from $311,000,000 in 1920-30 to $44,000,000 
in 1933-34, this trend is now in process of being reversed and the unfavorable 
balance with the United States is rapidly rising as compared with last 
year. The discount on the American dollar and the high tariff against 


our agricultura! products impede the free flow of goods across the frontier, 
to our disadvantage. 
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He referred to Canada’s banking system as one of the 
factors that had prevented the depression there reaching 
the low levels experienced in many other countries and 
remarked that evidence of the confidence in the Bank of 
Montreal held abroad was to be found in the fact that the 
number of shareholders of the bank residing outside of 
Canada had increased during the past year by over 300 
and since 1929 by more than 800. 

The annual statement of the bank was referred to in 
our issue of Dec. 1, page 3427. 


—_— 


France and Germany Sign Agreement Covering Prob- 
lems Arising After January Plebiscite in Saar 
Basin—Germany to Pay 900,000,000 Francs in 
Compensation for Mines and Credits—Premier 
Laval of France Pledges Adherence to League 
Decision Based on Voting 

France and Germany on Dec. 3 signed an agreement which 
is expected to settle the principal problems of the Saar 
Basin, whose inhabitants on Jan. 13 will participate in a 
plebiscite to decide whether they shall become French, return 
to German allegiance, or remain under the jurisdiction of 
the League of Nations. The agreement, which was signed 
by the French and German Ambassadors to Rome during a 
final meeting of the League Saar Plebiscite Committee, 
covers a wide range of financial, economic and political 
questions that will arise after the plebiscite. The financial 
and economic portion of the agreement includes a commit- 
ment by Germany to pay France 900,000,000 French francs 
as settlement for the Saar mines when they are returned to 
Germany, as well as for all other French credits in the Saar. 
There is also outlined a plan covering the manner in which 
payments are to be made so that the transfer of so large 
an amount would not seriously embarrass Germany. France 
has agreed to accept 11,000,000 tons of coal in part payment. 

A dispatch from Rome to the New York “Times” gave 
further details of the agreement as follows: 

It should be added, however, that a divergence of opinion exists on this 
last point. German circles in Rome are unanimous in declaring that 
delivery of the 11,000,000 tons of coal is to be not in part payment of the 
900,000,000 francs but in addition to that sum. According to the same 
sources, France will be permitted to use the Warndt pit, the entrance of 
which is in France, although its coal is under Saar territory. This conces- 
sion will continue for five years, or until 11,000,000 tons of coal have 
been extracted. 

The political part of the agreement consists of an undertaking by Germany 
in which she promises: 

1. To extend to the non-voting population of the Saar the same guarantees 
accorded to the voting population by an undertaking signed in Geneva on 
June 4. 

2. To respect all rights acquired by Saarlanders in regard to social 
insurance, &c. 

8. To extend to the whole Saar population regardless of race, religion 
or political belief full guarantees against persecution or reprisals of any 
sort for a specified period, believed to be one year. 





Committee Member Pleased é 

Senor Lopez Olivan expressed satisfaction that the Committee should have 
been able to go beyond the task entrusted to it by the League Council and 
submit not only recommendations as to what should be done after the 
plebiscite, but also a definite agreement between the two powers chiefly 
interested. 

He declared the agreement should be highly instrumental in dissipating 
the widespread apprehensions concerning the possibility of complications 
resulting from the plebiscite. He particularly underlined the cordial co- 
operation and conciliatory spirit displayed by the French and the German 
experts, which had enabled them to reach with comparative ease a full 
understanding on so thorny a subject. 


Pierre Laval, French Foreign Minister, declared on Dec. 1 
that the Saar issue does not concern France alone, but is 
essentially international and could be settled only by the 
League. He indicated that in no event would France oppose 
the League’s decision, based on the results of the January 
plebiscite. On the preceding day (Nov. 30) M. Laval sug- 
gested that Germany and Chancellor Hitler join the pro- 
posed Eastern European pact of mutual assistance, thus 
proving the Chancellor’s affirmations that his principal 


desire is for peace. 
—_——<—<___—__ 


Germany to Control All Credit Deals Under New Law— 
Dividends Held to 6%—Excess to Be Deposited in 
‘‘Forced Loan Fund” in Gold Discount Bank— 
Number of Stock Exchanges in Germany Reduced 


Under one of several bills passed on Dec. 4 by the German 
Cabinet, extending the Government’s control over economics 
and finance, all credit activities and transactions hereafter 
will be subjected to the control of a Reich supervisory 
Board and a sharp differentiation will be made between the 
money and the capital markets. A cablegram from Berlin 
to the New York “Times,”’ noting this stated that while 
the provisions of the new law have not yet been made public, 
it is announced that credit transactions will hereafter cease 
to be a function of private initiative. In part the cable- 
gram also said: 
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Another measure limits cash dividends to 6% and provides that any 
excess be diverted to a forced loan fund to be administered by the Gold 
Discount Bank. The maximum cash dividend allowed to corporations 
that paid more than 6% last year will be 8%. The law further provides 
that excess earnings shall not constitute assets or property of the respective 
companies. 


Schacht’s Hand Strengthened 


The position of Dr. Hjalmar Schacht as economic dictator of Germany 
was greatly strengthened at least for the present by a new law that makes 
the man who is already President of the Reichsbank and Economics Minister 
also the controlling head of the newly created Reich Economic Chamber, 
in which are united all German business organizations and chambers of 
industry, commerce and trade. 

The new law bears the cumbersome title, ‘‘First Ordinance for the Execu- 
tion of the Law for the Preparation of the Organic Reorganization of the 
German Economy.”’ It is supposed to conclude this reorganization. |.}. . 


Reduction in Number of Stock Exchanges 


Among other laws passed by the Cabinet was one reducing the number 
of Stock Exchanges in Germany from 21 to9. A statement of the Economic 
Ministry says that more rapid means of communication have made many 
exchanges unnecessary and that the number of districts that constitute 
genuine economic units is now small. 

The exchanges at Koenigsberg in East Prussia, Magdeburg, Stettin and 
Zwickau are to be abandoned in January. The Augsburg Exchange is 
to be united with that in Munich, the Bremen and Lubeck Exchanges with 
that in Hamburg, those in Chemnitz and Dresden with the one in Leipzig, 
the Essen and Cologne Exchanges with the one in Duesseldorf and the 
Mannheim Exchange with that in Frankfurt-am-Main. 

The Cabinet also approved a law authorizing the Reich to take over 
unexploited mineral deposits and timber lands, and empowered the Prussian 
Geological Survey to make a search of German territory for such natural 
assets. 

Copyright protection, which up to now has been valid for 30 years after 
the death of the author or composer, is extended to 50 years after death. 
Another law provides for amelioration of the enforcement of judgments, 
especially in reference to evictions for unpaid rents. This measure was 
largely inspired by recent episodes involving public attacks on landlords and 
property owners for alleged maltreatment of tenants. 


»— 
<Q 


Complete Control over German Prices Lodged with 
Dr. Karl Goerdeler 


Absolute power over Germany’s prices was on Nov. 21 
placed in the hands of Dr. Karl Goerdeler, recently appointed 
Commissar for Prices. Associated Press, advices from Berlin 
on that date said: 


A government decree divided the nation into districts, with leaders in 
each responsible to Dr. Goerdeler, and made his dictatorship over the 
amounts Germany will pay for what she has to buy complete. 

Fines of 1,000 marks were threatened for concerns that change prices. 

The decree, which implemented Dr. Goerdeler’s appointment on Nov. 5, 
declared that the ‘‘economic unity of the Reich must remain guaranteed 
in the matter of price control.’’ 

Two sections of the Nazi party’s economics division have been detailed 
to investigate prices. The whole populace is invited to submit information 
to them on how much they pay. 


Earlier advices (Nov. 13) from Berlin stated that the 
decree provides that any agreement by business syndicates 
fixing or affecting prices is subject to Dr. Goerdeler’s ap- 
proval, as well as the merketing of new trade-mark articles 
through which governmental price regulation might other 
wise be circumvented. 

—— 
Netherland Bankers Extend 100,000,000 Guilder Loan 


to Belgium—Repayment of Reserve Bank Credit 
to Belgium 

A syndicate of Dutch bankers, headed by Mendelssohn & 
Co., has granted a loan of 100,000,000 guilders to the Belgian 
Government, to meet treasury requirements, it was stated 
in the ‘‘Wall Street Journal’’ of Dee. 4, from which we also 
quote: 

This is the second time in the past year that the house of Mendelssohn 
has headed a banking syndicate for a loan to a foreign government. Last 
March, the French Government received a credit of 100,000,000 guilders to 
tide the French Treasury over a difficult period of tax collections. The 
loan was repaid at the end of six months. 

Like the loan to the French Government, the current issue has a potential 
life of one year. In its essence, the operation consists of the purchase of a 
block of 90-day Treasury bills issued by the Belgian Government, which 
has the option of renewing the bills three times. Like the French loan, also, 
the bills carry 4% interest and contain a strict gold clause. 

Announcement of the loan caused Belgian exchange to soar in the foreign 
exchange market. In New York, spot belgas closed at $.2347, up 7 points 
on the day, effectively shutting off, for the time being, possibility of further 
losses of gold to New York. The belga was firm against all the other 
European gold currencies because of the belief that the guilders borrowed 
by the Belgian Government will be sold in order to buy belgas. On the 
other hand, the future quotations on the other gold currencies stiffened, 
because it is expected that the Belgian Government will buy forward foreign 
exchange as it buys belgas in order to make preparations for payment of the 
loan on maturity. 


Incident to the above loan, it is noted that the Federal 
Reserve System’s foreign loans on gold, extended in Novem- 
ber to assist Belgium in the defense of her currency, were 
completely paid off in the week ended Dec. 5, the system’s 
report for that period, published Dec. 6, showed. From the 
New York ‘Times’ of Dec. 7 we also quote: 


The repayment apparently reflected the prompt use by Belgium of some 
of the funds obtained last Monday from a syndicate of Dutch bankers, 
because no gold was received here in the week from Belgium. The loans 





reached a high point of $15,765,000 on Nov. 14, and were reduced to 
$3,050,000 by Nov. 28 through the application of gold imports from Belgiur 
shipped here in the period. 
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The reported credit to Belgium by the Federal Reserve 
Banks was referred to in our issue of Nov. 24, page 3232. 
Sana conn 


Method for Payment of Young Loan Coupons Detailed 
by German Consulate General 


Under date of Dec. 2 the German Consulate General in 
New York gave out the following information with regard to. 
payment of the Young Loan (German Government 54% 
International Loan of 1934) Coupons which were due Dec. 
1 1934: 


On June 30 1934, the German Government has discontinued the transfer 
of the interest payments of the long term Government Loans. Previous to 
that date the German Government had in the usual way already provided 
the Bank for Internationa] Settlements, as trustees of the Young Loan, 
with funds for one month. Therefore the service of all coupons, due Dec. 1 
1934 has been provided for in foreign exchange at 1-6 of their face value. 
After this partial payment has been effected, the coupons served at 1-6 
of their face value will be perforated with the words. ‘'1-6 paid.”’ 

I. Service of Coupons Outside of Germany 

A. Payment in Foreign Exchange—It is provided by special agreements 
with Great Britain, France, Switzerland, Holland, Belgium, Sweden and 
Italy, that the holders of coupons who meet the requirements laid down in 
these agreements shall be served in foreign exchange also for the remaining 
5-6 of the amount of the coupons. 

B. Payment in Reichsmark—The holders of coupons which are not covered 
by said agreements and therefore cannot be served fully in foreign exchange 
shall be entitled to receive payment in Reichsmark upon delivery of the 
coupons. The use of these Reichsmark amounts shall be governed by the 
same rules as have been established for the use of the Reichsmark credits 
deriving from the non-transferable part of the payment of the October 
coupons of the Dawes Loan. In this way the holders of the Young Bonds 
coupons have also been given the possibility to receive payment in so far 
as it lies in Germany's power. 

The details of the procedure of payment have been decided upon as 
follows: 

In order to obtain payment of the remaining 5-6 in Reichsmark, the 
coupons after being paid at 1-6 in foreign exchange should be presented at 
the office of the Reichshauptbank fuer Wertpapiere, Berlin SW. 11, either 
directly or through the medium of a bank. 

Reichsmark thus paid will be credited to a Reichsmark account to be 
established with the Treuhandgeselischaft von 1933 m. b. H. in Berlin and 
can be disposed of by the holders with permission of the Reichsbank. 
Generally this permission will be granted for the following purposes: 


1. For the purchase of German securities (bonds and stocks) quoted on 
German Exchanges and payable in Reichsmark. 

2. For investment in mortgages and land charges and for long-term loans. 

3. For the purchase of real estate or other propeity approved by the 
Reichsbank. 

4. For the payment of travel expenses for temporary visits in Germany. 


The office of the Reichshauptbank fuer Wertpapiere will render a receipt 
for the coupons to parties presenting same. The Treuhandgesellschaft von 
1933 m. b. H. will credit the holder with the Reichsmark amount outstand- 
ing on the coupon and render a credit advice. 

II, Service of Coupons in Germany 

Upon presentation in Germany, the holders of coupons who are non- 
foreigners in the meaning of the German Foreign Exchange Laws will 
receive payment in Reichsmark. The holders who are foreigners in the 
meaning of these laws are entitled to receive 1-6 in free Reichsmark and 5-6 
in the form of Reichsmark credit as described above under I, B. 

II 

For the trading and sale of the coupons which have been redeemed at 
1-6, the same principles will apply as for the unredeemed coupons. The 
balances with the Treuhandgesellschaft von 1933 m. b. H. are also trans- 
ferable. 

SEER conten 
United States Government Protests to Japan Against 
Manchukuo Oil Monopoly—Similar Action by 
Great Britain 

The United States Government on Dec. 1 delivered to 
Japan a formal note of protest against the establishment 
of an oil monopoly in Manchukuo. This was the third Amer- 
icun note on this subject, the two earlier having been de- 
livered to Tokio on July 7 and Aug. 31. The British Gov- 
ernment sent a similar protest on Nov. 24. <A copyright 
cablegram from Tokio, Dec. 1, to the New York “Herald 
Tribune” said that these notes will probably be the last 
on the subject, and in the future the British and American 
Governments may take some further action in the matter. 
The dispatch mentioned then continued: 

The new American note, it is understood, rejects the Japanese contention 
that foreign merchants had better deal directly with Manchukuo. Wash- 
ington points out that four-fifths of the capital of the Manchukuo Oil Co.. 
which controls the monopoly, is Japanese. This company is capitalized at 
5,000,000 yen ($1,450,000), of which 2,000,000 ven ($580,000), was sub- 
scribed by the South Manchuria Railway, 2,000,000 ven by a group of four 
leading Japanese oil refining companies, and only 1,000,000 ven ($290,000) 
by the Manchukuo Government. 

The provisions of the treaties which the United States contends are 
violated by the establishment of an oil monopoly are Article 3 of the Nine- 
Power Pact, Article 15 of the Chinese-American treaty of 1844, and 


Article 14 of the Chinese-French treaty of 1858, all of which prohibit 
monopolies in China. 


——— 

United States Warns Japan Abrogation of Washington 
and London Treaties Will Mean Naval Race— 
Norman H. Davis Declares We Will Not Accept 
Demands for Parity—First Public Pronouncement 
of American Policy Since Beginning of London 
Conversations 

If Japan persists in her demands for naval parity with the 

United States and Great Britain, and abrogates the Wash- 

ington and London naval treaties, the world will be forced 

into a costly naval race, Norman H. Davis, heading the 
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American delegation to the naval conversations in London, 
declared on Dec. 6 at a luncheon of the Association of Ameri- 
can Correspondents in London. Mr. Davis’s declaration 
was considered of paramount importance in view of the fact 
that Japanese spokesmen have continued to assert that Japan 
will denounce the Washington treaty, with its 5-5-3 ratio, 
and also because it was the first public pronouncement of 
American naval policy since the conversations started. 
Ambassador Fernand Pila of France on Dec. 1 had informed 
the Japanese Foreign Minister, Koki Hirota, that France 
would refuse to associate herself with abrogation of the 
Washington naval treaty. Italy was expected to make a 
similar reply to Japan. 

Mr. Davis, in his address, said that the United Stateg 
would advocate the continuance of the principles of the two 
naval treaties. He referred to the Washington conference 
as one that ‘“‘put an end to a ruinous naval race,” establishing 


‘‘a sound basis for peace in the Pacific and the Far East.” 
We quote below, in part, from his address, as given in 
London Associated Press advices of Dec. 6: 

Only by the maintenance of the system of equality of security, with pro- 
portionate reductions downward of naval strength if possible, can there be 
maintained the substantial foundation for security and peace which has 
thus been laid. 

Abandonment now of the principles involved, would lead to conditions 
of insecurity, of international suspicion, and of costly competition, with no 
real advantage to any nation. 

Great Britain, Japan and the United States discovered at the Washington 
conference, he explained, that it was impossible to reach an agreement 
through academic discussion of a nation’s naval needs or what it required 
to satisfy its national pride. 

Through cooperation, Mr. Davis declared, the nations concerned in pro- 
moting peace in the Far East and Pacific reacned agreements which ‘‘estab- 
lished an equilibrium of political and economic rights and made possible 
naval limitation on the basis of essential equality of security.”’ 

‘‘No nation,’’ he said, ‘attempted to impose its will on the others, but 
each was willing to contribute something substantial to the achievement of 
the ends desired.”’ 

The United States, Mr. Davis recalled, voluntarily scrapped warships 
which would have given it naval primacy. 

The essence of the Washington treaty was equality of security, Mr. 
Davis asserted, and an attempt to replace that principie with equality of 
armament would nullify that security. 

“The United States favors a progressive reduction in naval armaments,"’ 
he said, ‘‘in accordance with the principles established in the Washington 
and London treaties and, under instructions from the President, I have 
proposed a substantial all—around reduction in naval armaments to be 
effective in such a way as not to alter the relative strengths or to jeopardize 
the security of the participating nations as established by these treaties. 

‘Failing agreement upon any reduction, I have made known we would 
nevertheless be prepared to abide by the Washington treaty and renew the 
London treaty with only such modifications in detail as circumstances 
require and meet the whole-hearted support of the other parties thereto."’ 


-— 
<_— 


Nicaragua Increases Exchange Rate for Dollars 

The official rate of exchange for dollars has been increased 
in Nicaragua from 1.02 to 1.10 cordobas to the dollar, 
effective November 26, according to information from 
American Charge d’Affaires Allen Dawson, at Managua, 
made public by the Department of Commerce on Nov. 30. 

ri 
Unemployment Said to Have Been Virtually Eliminated 
in Chile by Reduction of Peso’s Gold Content— 
S. R. Wharin Finds Industries Thriving 

Chile has apparently gone far in solving the economic 
problems of the world depression, Sidney R. Wharin, man- 
ager of International Business Machines Corporation’s 
Chilean organization, said on Nov. 30 in a statement issued 
at New York City, before leaving for Europe. Mr. Wharin 
said that there is virtually no unemployment in Chile at the 
present time, while internal trade is brisk and there is a 
steady influx of new industries. The present reduced gold 
value of the peso, he said, has been responsible for the 
elimination of most unemployment, since the former jobless 
are now occupied with washing gold from the numerous ex- 
isting deposits. The statement discussed current Chilean 
industrial conditions as follows: 

The nitrate industry has liquidated the major part of its accumulated 
stocks and is operating steadily. The copper mines are operating at a 
high rate and some are expanding. By raising the peso prices of imported 
goods and at the same time creating a favorable labor situation, the ex- 
change situation has stimulated the establishment of a number of small 
industries, such as the manufacture of wool textiles, storage batteries, elec- 
tric light bulbs and glass bottles. 

Building construction is very active, much of it being reinforced con- 
crete construction, even for the smaller residences. Aside from the stimu- 
lation received through the unemployment insurance fund, construction has 
been accelerated by a law granting ten years of tax exemption to new 
buildings completed before 1935. 

Chile has a considerable farming population and is increasing its ex- 
ports of melons, beans and onions principally, he added. 

There is a wide use of office and retail store equipment and the shopping 
district of the capital, Santiago, looks like a city of the United States, 
with modern architecture, good window dressing and the latest develop- 
ments in store fronts. 


According to Mr. Wharin a plan of unemplorment in- 
surance, whereby each employee contributes 5% of his 
salary and the employer contributes another 5% to an in- 

















Volume 139 


Financial 
surance fund, has been very successful in the years in which 
it has been in force, relieving a great deal of distress which 


otherwise would have existed. 
—_—_—p___. 


Restriction of Exchange by Brazil—Great Britain Said 
to Plan Protest on Allocation of Funds 


The Banco de Brasil announced on Dec. 3 (said Associated 
Press advices from Rio de Janeiro) that, effective immedi- 
ately, it will not grant sterling exchange for imports from 
Great Britain and will grant only 46% of dollar exchange on 
imports from the United States. 

The intention of Brazil to carry out her new plans for 
a location of foreign exchange, was indicated on Dec. 6 by 
Finance Minister Arthur Costa, despite reports that the 
British Government plans to protest. This was made known 
in a cablegram Dec. 6 to the New York ‘‘Times’’ which 
further said: 


Tne new system provides that the funds available each day for meeting 
import drafts shall be allocated to foreign nations on the basis of their coffee 
purchases from Brazii. Great Britain, who purchases no Brazilian coffee, 
is said to be studying the juridicial grounds for a protest. 

One London dispatch, commenting on the fact that the United States 
will receive 46% of the available exchange under the plan, likens this to the 
position of Great Britain under the trade treaty negotiated with Argentina 
in 1932. American bankers at that time asserted that Britain had tnreat- 
ened toe stop her purchases of Argentine beef unless preferred status was 
accorded to her. 

Marcos Souza Dantas, exchange director of the Bank of Brazil, declared 
the fall of one to two points in Brazilian bond quotations on the London 
market should not be attributed to the new exchange regulations. He 
pointed out that provision was made for the retention of £8,000,000 from 
the proceeds of Brazil's export bills for the service of her foreign debt. 

Some doubt is expressed in dispatches from New York as to just how the 
new exchange regulations will work out. It is pointed out that 15% of the 
total available foreign exchange, after the deduction of debt service charges, 
is released to the open market. Foreign exporters receive 60% of the 
amount of their bills from the Exchange Office and are required to purchase 
the remaining 40% of their coverage in the open market. 

If this procedure is followed, it is stated, the amount available to American 
exporters on the basis of coffee sales will exceed the present total of Ameri- 
can export bills. The question arises, therefore, whether American ex- 
porters will be able to obtain exchange to the full amount of their bills 
from the Exchange Office without resort to the open market. 

United States Ambassador Hugh 8S. Gibson conferred to-day with Foreign 
Minister Macedo Soares. It was stated that their conversation concerned 
the new exchange regulations. 


_— 
< 


Buenos Aires (Argentina) Bonds Refunded in London 
Another loan conversion, the third for the current year, 
has been effected by the Argentine Government in the London 
market, said Buenos Aires advices Dec. 5 to the New York 
“Journal of Commerce,’’ which added that the reoffering, 
made by Baring Bros. and Morgan, Grenfell, converted the 
5% Port of Buenos Aires extension loan with an amortization 
rate of 1% into 414% bonds with an amortization rate of 
one-half of 1%. 


The loan was originally £4,601,000. of which £3,399,000 were still out- 
standing. The latter amount was offered at 92, a very satisfactory price 
as compared with two previous conversion offerings at 90% and 90, re- 
spectively. 

This conversion operation removes the last of Argentina's 5% sterling 
issues from the London market, and will result in a yearly saving of 1,350,000 
pesos (about $450,000, at the official rate of exchange) for the Argentine 
Government. 

The increase of 1!4 points in the issue price as compared to the last con- 
version offering in the London market presents a striking commentary of 
the appreciation by foreign investors of Argentina's faithful compliance in 
her commitments, made possible through a steady reduction in public 
expenditures. 





———_<————_ 

New Austrian Conversion Loan—Participation by Italy 
A new loan for Austria, with Ita y participating to the 

extent of 131,500,000 lire (approximately $11,177,500 at 

current exchange), was announced on Dec. 1 by Finance 

Minister Guido Jung. Associated Press advices on that date 

from Rome said: 


The loan, in which it was understood other nations were participating, 
is for conversion of an existing loan. It runs for 25 years and bears interest 
at the rate of 4%%. The Italian Government guarantees 2014% of the 
capital and interest of the Italian portion of the loan. 

At the same time to-say’s newpapers said that the Austrian Government, 
through the Bank of Italy, would pay off at par obligations of the 1923- 
1943 loan circulating in [taly on July 1 1935, after which date no interest 
will be paid on the old paper. 


——_<———— 

Portion of External Sinking Fund 6% Gold Bonds, 
Issue of 1925, of Argentine to be Purchased for 
Sinking Fund 

J. P. Morgan & Co. and the National City Bank of New 
York, as fiseal agents, are notifying holders of Government 
of the Argentine Nation external sinking fund 6% gold 
bonds, issue of June 1 1925, due June 1 1959, that $444,064 
in cash is available for the purchase for the sinking fund of so 
many of these bonds as shall be tendered and accepted for 
purchase at prices below par. Tenders of such bonds, with 
subsequent coupons attached, should be made to the fiscal 
agents, at a flat price, below par, before 3 p. m. Dee. 31. 
If tenders so accepted are not:sufficient to exhaust available 
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moneys additional purchases upon tender, below par, may 
be made up to March 1 1935. 


a 
— 


Tenders Invited by Chase National Bank, New York, 
for Purchase Through Sinking Fund of $303,302 
of Argentine External Sinking Fund 6% Gold 
Bonds of 1924 

The Chase National Bank of the City of New York, acting 
for the fiscal agents, is inviting tenders for the sale to it of 

Government of the Argentine Nation external sinking fund 

6% gold bonds of 1924 series B, due Dec. 1 1958, at a price 

below par, in an amount sufficient to exhaust the sum of 

$303,301.95 available in the sinking fund. Tenders of such 

bonds, it was stated, with coupons due on and after June 1 

1935 will be received at the Trust Department of the bank, 

11 Broad St., up to 12 o’clock noon, Jan. 2 1935. 

a 


$99,874 of External 614% Bonds ot 1924 of Buenos Aires 
(Argentina) to be Purchased Through Sinking 
Fund—Tenders Invited by Kidder, Peabody & Co. 
Kidder, Peabody & Co., New York, as fiscal agents for 
city of Buenos Aires external 614% % bonds of 1924, series 2-B, 
are inviting tenders of the bonds, at prices not exceeding par, 
sufficient to exhaust a sum of $99,874 now held in the 
sinking fund. Tenders will be received until the close of 
business Dec. 12. 





— 


Part Payment of Dec. 1 Coupons by Porto Alegre 
(Brazil) on 40-Year 8% Sinking Fund Gold Bonds— 
Rulings on Bonds by New York Stock Exchange 

Ladenburg, Thalmann & Co., New York, as special agents, 
are notifying holders of city of Porto Alegre (United States 
of Brazil) 40-year 8% sinking fund gold bonds, external loan 
of 1921, that pursuant to decree of the Chief of the Pro- 
visional Government of the United States of Brazil, known 
as Presidential Decree No. 23829, funds have been deposited 
with them on behalf of the city of Porto Alegre sufficient to 
make a payment in lawful currency of the United States of 

America of 174% of the face amount of the coupons due 

Dec. 1 1934, on the above bonds, amounting to $7 for each 

$40 coupon and $3.50 for each $20 coupon. The special 

agents further announced: 


Acceptance of such payment is optional with holders of these bonds and 
coupons, but, pursuant to the terms of the decree such payment, if accepted, 
must be accepted in full payment of such coupons and of claims for interest 
represented thereby. Holders of Dec. 1 1934 coupons may obtain payment 
upon presentation and surrender of their coupons for final cancellation. 
No present provision has been made for coupons maturing Dec. 1 1931 to 
Dec. 1 1933, but they should be retained for future adjustment. 


The following announcement of rulings on the bonds by 
the New York Stock Exchange was issued on Nov. 30 by 
Ashbel Green, Secretary: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Nov. 30 1934. 
Notice having been received that payment of $7 per $1.000 bond will be 
made on Dec. 1 1934 on City of Porto Alegre guaranteed 40-year 8% 
sinking fund gold bonds, external loan of 1921, due 1961, on surrender of 
the Dec. 1 1934 coupon: 
The committee on Securities rules that beginning Dec. 1 1934, the said 
bonds may be dealt in as follows: 
(a) ‘‘With Dec. 1 1931 and subsequent coupons attached’’; 
(b) ‘‘With Dec. 1 1931 to Dec. 1 1933, inclusive (ex June 1 1934 and 
Dec. 1 1934) and June 1 1935 and subsequant coupons attached”’; 
That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 
That the bonds shall continue to tbe dealt in ‘‘flat.”’ 
ASHBEL GREEN, Secretary. 
eommncennet pacman 


Rio Grande do Sul (Brazil) Pays 20% of Dec. 1 Coupon 


on 6% External Sinking Fund Gold Bonds Due 
1968—New York Stock Exchange Rules on Bonds 

White, Weld & Co., New York, special agents, are notify- 
ing holders of State of Rio Grande do Sul (United States of 
Brazil) 6% external sinking fund gold bonds due July 1 
1968, that funds have been received with which to pay 
20% of the dollar face amount of the coupons due Dee. 1 
1934 at the rate of $6 for each $30 coupon. This payment, 
if accepted, shall be in full payment and satisfaction of these 
coupons, it was stated. Such payment will be made upon 
surrender of the coupons to White, Weld & Co., 40 Wall St. 

Ashbel Green, Secretary of the New York Stock Exchange, 
made known as follows on Nov. 30 rulings affecting the bonds: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
Dec. 5 1934. 

Notice having been received that payment of $6 per $1,000 bond is now 
being made on State of Rio Grande do Sul 6% external sinking fund gold 
bonds of 1928, due 1968, on surrender of the Dec. 1 1934, coupon: 

The Committee on Securities rules that beginning Dec. 6 1934 the said 
bonds may be dealt in as follows: 

(a) ‘‘With Dec. 1 1931 and subsequent coupons attached"’; 
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(b) ‘‘With Dec. 1 1931 to Dec. 1 1933, inclusive (ex June 1 1934 and 
Dec. 1 1934) and June 1 1935 and subsequent coupons attached’’; 
That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 
That the bonds shall continue to be dealt in ‘‘flat.’’ 
ASHBEL GREEN, Secretary. 
—_—$_\_>———_ 


Dec. 1 Coupons on 7% Bonds of Consolidated Municipal 
Loan of Rio Grande do Sul (Brazil) Being Paid 
at Rate of $7 for $35 and $3.50 for $17.50—Rulings 
by New York Stock Exchange Affecting Bonds. 


The Chase National Bank, New York, as special agent, 
is notifying holders of State of Rio Grande do Sul (Brazil) 
Consolidated Municipal Loan 40-Year 7% sinking fund 
gold bonds, due June 1 1967, that funds have been received 
with which to pay 20% of the face value of the coupons due 
Dec. 1 1934, amounting to $7 for each $35.00 coupon and 
$3.50 for each $17.50 coupon. This payment, if accepted, 
the special agent announced, shall be in full payment and 
satisfaction, of these coupons. Such payment will be made 
upon surrender of the coupons for cancellation at the Cor- 
porate Agency Division of the Chase National Bank, 11 
Broad Street. 

The following announcement was issued by the New York 


Stock Exchange Dec. 5, through its Secretary, Ashbel 
Green: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 
Dec. 5 1934. 


Notice having been received that payment of $7 per $1,000 bond is now 
being made on State of Rio Grande do Sul consolidated municipal loan 40- 
year 7 % sinking fund gold bonds, due 1967, on surrender of the Dec. 1 1934, 
coupon: 

The Committee on Securities rules that beginning Dec. 6 1934, the said 
bonds may be dealt in as follows: 

(a) ‘‘With Dec. 1 1931 and subsequent coupons attached”’; 

(b) ‘‘With Dec. 1 1931 to Dec. 1 1933, inclusive (ex June 1 1934 and 
Dec. 1 1934) and June 1 1935, and subsequent coupons attached”’; 

That bids and offers shsll be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 

That the bonds shall continue to be dealt in ‘‘flat.’’ 


ASHBEL GREEN, Secretary. 
—— ~~. 


National Sugar Exporting Corporation Invites Tenders 
of Cuba Sugar Stabilization Sinking Fund 544% 
Secured Gold Bonds 


National Suzar Exporting Corporation, it was announced 
Dec. 3, is notifying holders of The Republic of Cuba Sugar 
Stabilization Sinking fund 544% secured gold bonds, due 
Dee. 1 1940, that it is inviting tenders of these bonds at a 
price not exceeding the principal amount and accrued interest 
in an amount sufficient to exhaust the sum of $200.000 now 
on deposit with the Chase National Bank of the City of 
New York. Tenders will be received up to 3 p.m., Dee. 11 
1934, at the Chase National Bank, 11 Broad Street, New 
York, or at its office at 86 Aguiar Street, Havana, Cuba. 


- 
—_ 


Redemption by Finland March 1 1935 of Outstanding 
Bonds of 7% External Loan Due 1950 


The Republic of Finland issued a formal call on Dee. 3, 
through the National City Bank of New York, for redemp- 
tion, at par, of the outstanding bonds of its 7% external 
loan due 1950. The redemption will be made as of March 1 
1935. Recent announcement was made by the Republic of 
the calling for redemption on Feb. 1 1935, also at par, of 
544% external loan bonds in the amount of $13,450,000; 
reference to the previous announcement was made in our 
issue of Dec. 1, page 3400. As to the 7% bonds it was 
stated: 

There are $8,774,000 of the 7s outstanding of the original issue of $10,- 
000,000 sold in March 1925 at 94 and interest by a group headed by the 
ae City Co. These bonds, incidentally, sold as low as 35 in 

Both the 5's and the 7s represent total redemptions an- 
nounced recently, it was said. The Republic last week 
marketed $10,000,000 of 4% serial notes in connection with 
its redemption program, which will benefit by the current 
low cost of prime investment funds. We gave reference to 
this offering also on page 3400 of our issue of Dee. 1. 


titi 
——_ 


External 5% Sinking Fund Gold Bonds due 1967 of 


Sewer Municipalities Bank to Be Redeemed June 1 


Holders of Kingdom of Norway Municipalities Bank 
(Norges Kommunalbank) external 5% sinking fund gold 
bonds, due Dec. 1 1967, are being notified by the Guaranty 
Trust Co., New York, as successor fiscal agent, that pur- 
suant to a contract dated Nov. 15 1927, between the Norway 
Mubpicipalities Bank and White, Weld & Co. and the National 
Bank of Comme.ce in New York, the Norwegian Bank will 
redeem all bonds of this issue now outstanding at their 
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principal amourt and accrued interest to June 1 1935. A 
notice issued Nov. 27 by the fiscal agents said: 

The bonds called for redemption will become due and payable on June 1 
1935 and will be paid on or after that date at the Trust Department of 
Guaranty Trust Co. of New York, 140 Broadway, upon presentation and 
surrender thereof with the Dec. 1 1935 and all subsequent coupons attached. 
The coupons due June 1 1935 should be detached and presented for pay- 
ment in the usual manner. Pursuant to the contract of Nov. 15 1927 
interest on said bonds will cease on June 1 1935. 


a 
Market Value of Stocks Listed on New York Stock 
Exchange Dec. 1, $33,888,023,435, Compared with 


$31,613,348,531 Nov. 1—Classification of Listed 
Stocks 


As of Dee. 1 1934, there were 1,186 stock issues aggregat- 
ing 1.304,936,095 shares listed on the New York Stock 
Exchange, with a total market value of $33,888,023,435. 
This compares with 1,188 stock issues aggregating 1,305,- 
416,543 shares listed on the Exchange Nov. 1 with a total 
market value of $31,613,348,531 and with 1,203, stock 
issues aggregating 1,313,378,729 shares with a total market 
value of $32,319,514,504 Oct. 1. In making public the 
Dec. 1 figures on Dec. 4, the Exchange said: 


As of Dec. 1 1934, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $831,115,348. The ratio of these member 
total borrowings to the market value of all listed stocks on this date was 
therefore 2.45%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 
these ratios usually will exceed the true relationship between borrowings on 
all listed shares and their market value. 


As of Nov. 1 1934 New York Stock Exchange member 
total net borrowings on collateral amounted to $827,033,416. 
The ratio of these member total borrowings to the market 
value of all listed stocks on that date was therefore 2.68%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 


























Dec. 1 1934 Nov. 1 1934 
Market Aver. Market Aver. 
Value Price Value Price 
$ s 3 $ 

Autos and accessories. .......------ 2,401,906,782| 22.59) 2,082,194,040| 19.58 
IIT \n. 5 taiiaialininaitcns ina warindee tei al 783,807,231) 14.26 713,534,192) 12.98 
| ETRE TS EP EE 3,907 ,175,656| 52.73) 3,614,359,873) 49.32 
ES SE ee ae ee 311,502,507| 19.86 258,894,215) 16.52 
Electrical equipment manufacturing - - 838,292,740} 20.50 725,070,181) 17.73 
PE Ss Rite ktntlobebdn bed manor 2,440,939,271| 32.95) 2,286,045,895| 30.78 
Gs nko ec eemwaducdcnwne 269,077,889] 26.66 231,632,042) 22.92 
Sa i db icles tranches i de 426,889,994! 35.89 366,264,445) 30.79 
BIG. No acubnw decaconnennd 164,578,626) 11.24 144,556,387) 9.93 
i ON ok a cn nnncncenabesns 32,415,593) 6.55 30,292,896) 6.12 
Machinery and metals_-_.......----- 1,213,063,266| 24.65) 1,071,737,605| 21.96 
Mining (excluding iron) _--.--.--.---- 1,068 ,447,262| 19.37) 1,036,755,101| 18.59 
ae ca Dad ce ne eh ov eink ar Ores 3,892,369,804| 20.42) 3,704,904,420] 19.35 
Paper and publishing. -........----- 230,072,725} 14.51 201,532,061) 12.71 
Retail merchandising __........----- 2,036 ,254,423| 32.88) 1,866,425,397| 30.14 
Railways and equipments-_-...._.---- 3,594,207,841| 31.24) 3,407,077,849) 29.61 
REGGE, WON BOE COND. < <.0n- ncccscicc 1,338,917,806| 34.50) 1,121,707,262| 28.91 
cS ee 201,521,794] 16.89 179,779,333) 15.07 
Gas and electric (operating) --.-.----- 1,434,013,614| 20.64) 1,472,921,738| 21.20 
Gas and electric (holding) -----.----- 926,444,657| 9.59 932,716,824) 9.66 
Communications (cable, tel. and radio)| 2,406,073,694| 64.86] 2,426,670,537| 65.41 
Miscellaneous utilities. .........---- 162,882,040) 16.97 157,559,634) 16.41 
PD TEES CTC een ree 167,242,481) 7.98 128,410,175) 6.13 
Business and office equipment ------- 289,426,779) 27.54 259,747,605) 24.71 
SRE SEP WIOEE,. .. oo on ne moennnsane 8,991,427} 4.29 5,916,297} 2.83 
Ship operating and building... _-- 29,661,361; 8.19 25,637,333) 7.08 
Miscellaneous businesses ----.-..---- 73,427,177) 13.08 70,208,362} 12.50 
pT eee 220,543,165) 37.17 208,567,341) 35.12 
a sacha co ad a nl oh Osiris ca ate <i apy ie 1,670,846,785) 64.51| 1,551,557,741| 59.91 
A a a sare lice Alen 19,245,410} 18.98 17,393,199) 17.15 
U.S. companies operating abroad - - -- 613,745,108} 18.28 606,280,572; 18.06 
Foreign companies (incl. Cuba & Can.) 714,038,527} 19.41 706,997,979) 19.20 

PS ee 33,888 ,023,435' 25.97131,613,348,531| 24.22 





We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange: 
































Market Average Market | Average 
Value Price Value Price 

1932— | 1933— 

ON Bective $26,734,828,668 | $20.39 ||Nov. 1___-. $30,117,833,982 | $23.30 
Maes Pel 23,440,661,828 | 17.86 ||Dec. 1____- 32,542,456,452 | 25.13 
Bish: 95.3 <0 22'259,137,174 | 16.96 1934— 

1933— i 33,094,751,244 | 25.59 
pi, ee 22,767,636,718 | 17.35 ||Feb. 1.__-- 37,364,990.391 | 28.90 
os eee 23,073,194,091 | 17.71 ||Mar. 1.__-- 36,657,646,692 | 28.34 
Mar. 1___-- 19,700,985,961 | 15.20 ||Apr. 1____- 36,699,914.685 | 28.37 
ae l...- 19.914.893.399 | 15.41 ||May 1.___- 36,432,143.818 | 28.13 
May 1____- 26,815,110,054 | 20.73 ||June 1____- 33,816,513,632 | 26.13 
June 1____- 32.473.061.395 | 25.10 |\July 1_-__- 34,439,993.735 | 26.60 
July 1____- 36,348,747,926 | 28.29 ||Aug. 1____- 30,752,107,676 | 23.76 
pi Se eee 32.762,207,992 | 25.57 |\Sept. 1____- 32,618,130,662 | 24.90 
Soe. 1. 36,669,889,331 | 28.42 |\Oct. 1____- 32,319,514,504 | 24.61 
Ost, £2.52. 32.729,938,196 | 25.32 ||Nov. 1____- 31,613,348,531 | 24.22 

thee. 1. -2.- 33,888.023.435 | 25.97 
Market Value of Bonds Listed on New York Stock 


Exchange—Figures for Dec. 1 1934 

The following announcement, showing the total market 
value of listed bonds as of Dec. 1 1934, was issued by the 
New York Stock Exchange on Dee. 5: 

As of Dec. 1 1934, there were 1,575 bond issues aggregating $44,144,- 
316,392 par value listed on the New York Stock Exchange, with a total 
market value of $39,665,455,602. 

This compares with 1,579 bond issues aggregating $44,082,- 
890,380 par value, listed on the Exchange Nov. 1 1934, with 
a total market value of $39,405,708,220. 
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In the following table, listed bonds are classified by 
governmental and industrial groups, with the aggregate 
market value and average price for each: 





Dec. 1 1934 Noo. 1 1934 


Market 
Value 





Market 
Value 


Aver. 
Price 


Aver. 








U. 8. Government 
Foreign Government 
Autos & Accessories 


$ Ss $ 
19,812,064,816|102.77|19,592,072,607 
4,638,149,025) 84.83] 4,690,765,639 
51,941,019) 90.91 51,642,282 
67,980,252] 97.17 67,334,699 
89,923,692) 93.22 86,793,333 
48,353,403) 81.80 45,889,995 
63,137,722| 97.95 62,596,225 
221,625,499) 102.16 218,539,505 
145,578,843] 95.78 141,181,775 
52,035,594) 65.64 50,877,234 
12,292,413) 31.16 12,063,326 
34,750,415) 47.94 32,792,572 
156,636,393) 68.28 155,958,957 
506 464,541) 97.48 532,074,154 
63,999,643) 73.77 63,123,219 
21,322,127] 79.89 21,200,540 
7,983,716,977| 73.87| 7,925,641,449 
378,606,492) 88.24 365,887,853 
8,810,749] 57.78 8,554,107 
1,848,088,703) 98.06) 1,852,812,396 
163,582,273) 70.87 166,778,828 
1,088 364,868) 105.46) 1,081,989,884 
400,398,355) 68.78 388,705,629 
20,928,548) 99.75 20,089,308 
15,994,880) 47.24 15,357,518 
12,311,489] 48.82 11,409 645 
6,059,288) 102.50 6,000,173 
718,080} 80.00 897,600 
89,694,874) 114.57 88,832,049 113.47 
201,040,166) 48.28 194,753,721| 46.74 


1,460,884,463) 70.74| 1,453,091,998) 70.01 
39,665,455,602| 89.85|39,405,708,2201 89.39 


Machinery & Metals 
Mining (excluding iron) 


Paper & Publishing 
Retail Merchandising 
Railway & Equipment 
Steel, iron and coke 


Gas and electric (operating) 

Gas and electric (holding) 
Communication (cable, tel. and radio) 
Miscellaneous Utilities 

Business and office a egnanes 
Shipping services  .__..- 
Shipbuilding and operating - - 
Miscellaneous businesses 
Leather and boots 


U. 8. companies operating abroad _-_- 
~~ companies (incl. Cuba and 





All listed bonds 

















The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





Market 


Average 
Value. 


Price. 


Market. 
Value. 





$38,615,339,620 74.27 
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this year represented a decrease of $4,496,031 from the 
Sept. 29 total of $831,529,447. 

The report for Nov. 30 shows that demand loans during 
the month amounted to $557,742,348, which contrasts with 
the Oct. 31 total of $546,491 ,416, while time loans on Nov. 30 
totaled $273,373,000 against $280,542,000 at the end of 
October. The report indicates that $46,039,138 of Govern- 
ment securities were pledged as collateral for the borrowings 
during November, against $44,262,450 in October. The 
report, issued by the Exchange Dec. 4, follows: 


New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business Nov. 30 
1934, aggregated $831,115,348. 

The detailed tabulation follows. 

Time 


$270,486 ,000 


Demand 
1. Net borrowings on collateral from New York banks 
or trust companies $494,721,299 
2. Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
Oe eis rari araik he ncidh Ghd nebamignwiae 63,021,049 
$557 ,742,348 
Combined total of time and demand borrowings, $831,115,348. 


Total face amount of ‘‘Government securities’’ pledged as collateral for 
the borrowings included in items (1) and (2): $46,039,138. 


2,887,000 
$273,373,000 








40 072,839,336 
40,132,203,281 
39,517,006 ,993 
38,095, 183,063 


31,918,066,155 
32,456 ,657,292 
30,758,171,007 
30,554,431,090 
31,354,026, 137 
32,997 675,932 
33,917,221,869 
34,457 822,282 
35,218,429,936 








34,513,782,705 
33,651,082 ,433 
34,179,882,418 


34,861,038,409 
36,263,747 ,352 
36 843,301,965 
37,198,258,126 
37,780,651,738 
38,239,206,987 
39,547,117,863 
39,473,326,184 
39,453,963 ,492 
38,751,279,426 
39 ,405,708,220 


The scope of the above compilation is exactly the same as in the report 
ssued by the Exchange a month ago. 


Below we give a two-year compilation of the figures: 


1932— 


Members of Hartford 


Demand Loans. 
$213,737,258 
226,452,358 


255,285,758 
222,501,556 
207,601,081 
207 385,202 
398,148,452 
582,691,556 
679,514,938 


597,953,524 


626,590,507 
656,626,227 
714,279,548 
812,119,359 
722,373,686 
740,573,126 
588,073,826 
545,125,876 
531,630,447 
546,491,416 
557,742,348 


an 
(Conn.) Stock Exchange Not 


Time Loans. 
$123,875,300 
120,352,300 


104,055,300 
137,455,500 
103,360,500 
115,106,986 
130,360,986 
197,694,564 
236,728,996 
283,056 579 
272,145,000 
261,355,000 
244,912,000 
247,179,000 


276,484,000 
281,384,000 
267,074,400 
276,107,000 
294,013,000 
341,667,000 
334,982,000 
329,082,000 
299,899,000 
280,542,000 
273,373,000 


Total Loans. 
$337 ,612,558 
346,804,658 


359,341,058 
359,957,056 
310,961,581 
322,492,188 
528,509,438 
780,386,120 
916,243,934 
917,215,274 
896 595,531 
776,182,033 
789,229,539 
845,132,524 


903,074,507 
938,010,227 
981,353,948 
1,088,226 ,359 
1,016,386,689 
1,082,240,126 
923,055,826 
874,207,876 
831,529,447 
827,033,416 
831,115,348 


Permitted to Indicate Affiliation With Exchange 
in Advertising and Literature 











39 665,455,602 





in 
— 





Futures Trading in Potatoes Voted by New York 
oe Exchange—Market to Be Opened in Near 
uture 


At a meeting held Dec. 6, the Board of Managers of the 
New York Produce Exchange voted to adopt the reeommen- 
dation of a special committee to open a market for trading 
in potato futures. The opening of trading, the Exchange 
stated, is planned for the near future. As to the purposes 
of the market the Exchange said: 


The Potato Futures Market on the New York Produce Exchange is 
established for the benefit of the potato grower, the country dealer, the 
distributor, the banker and the trading public for all who are interested in 
the growing, marketing and developing the trade in potatoes. Also to 
provide an improved and modern marketing medium for this important 
commodity and to supply a stabilizing influence on the price level. 


The Exchange further announced: 


A contract of potatoes calls for delivery of 30,000 pounds of potatoes, 
equal in grade to United States Grade No. 1 packed in 100 pound new burlap 
bags, delivered in cold storage warehouse licensed by the New York Produce 
Exchange, warehouse located in the port of New York. Delivered at sellers 
option during the month specified in the contract as provided by the rules of 
the New York Produce Exchange. 

Trading is conducted in the current month oid the 11 succeeding months. 
Unit of price per 100 pounds. Price changes are registered in multiples of 
one cent per 100 pounds. 

The daily fluctuations of the price range shall be within a maximum of 
50 cents over and a minimum of 50 cents under the previous day’s closing 
price. 

Commission Rates 

For each contract of 30,000 pounds of potatoes for the round turn (pur- 
chase and sale) based on the price at which the contract originated, the 
following commissions are charged: 

Selling at a price up to and including 4.00 per 100 pounds---_____$10.00 
At 4.01 to 6.00 inclusive per 100 pounds 
At 6.01 to 8.00 inclusive per 100 pounds - - - 

At 8.01 and above per 100 pounds 





Increase of $4,081,932 During November in Outstanding 


Brokers’ Loans Reported by New York Stock 
Exchange—Total Nov. 30 of $831,115,348 Compares 
with $827,033,416 Oct. 31—Government Securities 

in Amount of $46,115,348 Pledged as Collateral 
Following four consecutive monthly decreases outstanding 
brokers’ loans on the New York Stock Exchange increased 
$4,081,932 during November from $827,033,416 Oct. 31 to 
$831,115,348 Nov. 30. As compared with Nov. 30 1933 the 
loans show an increase of $41,885,809. The Oct. 31 figure 


From the Hartford (Conn.) ‘‘Courant’’ of Nov. 29 we 
take the following: 

Hartford Stock Exchange has written to members that they must cease 
to use the term ‘‘members of the Hartford Stock Exchange’”’ in their adver- 
tising, literature and office stationery effective Dec. 1. This is because 
the members have decided that they will trade for the present as an ‘‘over 
counter market.’’ The temporary exemption under which the exchange 
has operated recently expires at midnight Friday. 

To qualify as a recognized stock exchange the Hartford Stock Exchange 
would have to engage in regular trading sessions, putting into effect the 
technique and mechanics incidental to a regular stock exchange. Before 
doing so the local dealers prefer to await publication of the regulations con- 
cerning operations in over counter markets. When these regulations are 
promulgated a final decision as regard the Hartford Stock Exchange’s future 
will be reached. 


In our issue of Nov. 24 (page 3235) we noted that the 
Hartford Stock Exchange had withdrawn its application for 
exemption from the Securities Exchange Act. 

ee 
Twelve Exchanges Exempt from Registration Under 
Securities Exchange Act Until Jan. 1—Extensions 


of Temporary Exemption Also Granted by SEC to 
Honolulu, Manila, and Philippine Stock Exchanges 


The Securities and Exchange Commission on Nov. 30 
extended the temporary exemptions granted to 12 securities 
exchanges on Sept. 28 until Jan. 1, in order to afford time 
within which to complete hearings on applications for 
exemption, to permit the filing of reports on such hearings, 
and the consideration of such reports by the SEC. 

Reference to the exemption granted by the SEC on Sept. 28 
was given in our issue of Oct. 6, page 2127. An announce- 
ment issued Nov. 30 by the SEC said: 


The SEC has ordered that the temporary exemption from registration 
as national securities exchanges of the following exchanges be extended until 
Jan. 1 1935, subject to the terms and conditions contained in Release No. 11, 
dated Sept. 28 1934, unless, in the case of any such exchange, the SEC shall 
otherwise determine, after appropriate notice and opportunity for hearing. 
Chicago Curb Exchange. j Richmond Stock Exchange. 

Colorado Springs Stock Exchange. San Francisco Mining Exchange. 
Louisville Stock Exchange. Seattle Mining Exchange. 
Milwaukee Gr. and Stk. Exchange. Seattle Stock Exchange. 
Minneapolis-St. Paul Stock Exch. Standard Stk. Exch. of Spokane. 
Reno Stock Exchange. Wheeling Stock Exchange. 


The SEC also announced on Nov. 30 that it had extended 
until Jan. 1 1935, the temporary exemption of the Honolulu, 
Manila, and Philippine stock exchanges from filing applica- 
tions for registration as national securities exchanges or 
exemption, subject to the terms and conditions contained in 
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Release No. 32, dated Oct. 31 1934. A previous extension 
of time for these exchanges to register, from Nov. 1 to Dec. 1, 
was referred to in our columns of Nov. 10, page 2916. 


»— 
—" 





Rules Adopted by SEC for Temporary Registration on 
Merged Exchanges of Securities Originally Reg- 
istered 

The Securities and Exchange Commission announced 

Dec. 3 that it has adopted rules establishing the procedure 

for the temporary registration on merged exchanges of 

securities originally cegistered pursuant to Rules JE1 and 

JE2. The new rules follow: 


Rule JEQ9.Temporary Registration on Merged Exchanges of Securities 
Originally Registered Pursuant to Rule JE1. 

(a) Any security originally registered pursuant to Rule JE1 on an 
exchange which is absorbed by a national securities exchange may be granted 
temporary registration on the latter exchange pursuant to Section 12(e) 
without compliance with the provisions of Section 12(b), (c) and (d) upon 
the following conditions: 

(1) That the person who applied for temporary registration of the 
security under Rule JE1 on the exchange which was absorned, or the 
successor to such person, shall file with the absorbing exchange at least 
two signed duplicate originals and such further duplicate originais as tne 
exchange shall require of (A) a consent to registration of the security on the 
absorbing exchange, and (B) an agreement to comply with the rules and reg- 
ulations of the SEC and of the ansorving exchange to the same extent as of 
the original application were for temporary registration of the security upon 
the absorping exchange. The consent and agreement may be included ia a 
single document. r 

(2) That the ansorning exchange shall file with the SEC, on behalf of 
such person, one of the signed duplicate originals of such consent and 
agreement. ’ 

(3) That tbe absorbing exchange shall file with the SEC (A) a statement 
in triplicate, at least one copy of which shall be signed and attested in behalf 
of the absorbing exchange, setting forth the terms under which such exchange 
has absorbed or is to absorb the exchange upon which such security was 
registered pursuant to Rule JE1, and setting forth the date on which such 
absorption has taken place or is to take place, and (B) a request signed and 
attested in behalf of the abosring exchange for the temporary registration 
of such cecurity. 

(b) Unless denied by order of the SEC, registration of a security on an 
exchange pursuant to this rule shall become effective on whichever of the 
following dates is the iatest: 

(1) The seventh day wan they Bape date of the or ¥ by the SEC of the 

y 


consent and agreement required subdivisions (1) and (2) of paragraph (a) 
of this rule; or 
(2) The seventh day following the date of the receipt by the SEC of the 


a and request required by subdivision (3) of paragraph (a) of this 
rule; or 


(3) The date of absorption by the absorbing exchange of the exchange on 
which such security was originally registered pursuant to Rule JE1. 

(c) Securities registered pursuant to this rule shall for all purposes be 
considered securities registered pursuant to Rule JE1 and Rule JE4 and shall 
be governed by and subject to all provisions of the Act and all rules and 
regulations of the SEC and of the Federal Reserve Board and of the ab- 
sorbing exchange in the same manner and to the sme extent as if originally 
granted temporary registration on the absorbing exchange pursuant to 
Rule JE1 and Rule JE4. 

Rule JE10. Temporary Registration on Merged Exchanges of Securities 
Originally Registered Pursuant to Rule JE2. 

(a) In addition to the provisions of Rule JE9, any security originally 
registered pursuant to Rule JE2 on an exchange which is absorbed by a 
national securities exchange may be granted temporary registration on the 
latter exchange pursuant to Section 12(e) upon condition that the absorbing 
exchange shall file with the SEC (A) a statement in triplicate, at least one 
copy of which shall be signed, and attested in behalf of the absorbing 
exchange, setting forth the terms under which such exchange has absorbed 
or is to absorb the exchange upon which such security was registered pur- 
suant to Rule JE2, and setting forth the date on which such absorption has 
taken place or is to take place, and (B) a request signed and attested in 
behalf of the absorbing exchange for the temporary registration of such 
security: 

(b) Unless denied by order of the SEC, registration of a security on an 
exchange pursuant to this rule shall become effective on whichever of the 
following dates is the later; 

(1) The seventh day following the date of the receipt by the SEC of the 
statement and request required by paragraph (a) of this rule; or 

(2) Tne date of absorption by the absorbing exchange of the exchange on 
which such security was originally registered pursuant to Rule JE2. 

(c) Securities registered pursuant to this rule shall for all purposes be 
considered securities registered pursuant to Rule JE2 and Rule JE4 and shall 
be governed by and subject to all provisions of the Act and all rules and 
regulations of the SEC and of the Federal Reserve Board and of the absorb- 
ing exchange in the same manner and to the same extent as if listed on such 
exchange at the time its registration as a national securities exchange be- 
came effective and as if originally granted temporary registration on such 
exchange pursuant to Rule JE2 and Rule JE4. 


Rules JE1, JE2 and JE4, referred to in the foregoing new 
rules, were given in our issue of Aug. 18, page 1016. 


<i 
— 


Chesapeake Corporation Seeks to Issue $18,000,000 
Bonds—Files Registration Statement with Securi- 
ties and Exchange Commission 


A registration statement for a new issue of $18,000,000 of 
Chesapeake Corporation bonds to be used to refund the 
unpaid balance currently outstanding of a certain bank debt 
of the company has been filed, on Form A-1, with the 
Securities and Exchange Commission. The bonds are 
designated 10-year 5% convertible collateral trust bonds. 
The bank debt now outstanding amounts to $18,000,000 
The following banks are participants in this debt in the 


following amounts: 
Bankers Trust Co 





Sie rae ee Sell asd aca eh ta el ines tls acs Ss siess tses tn one sds ita toda $1,661,538.46 
Chase National Bank of the City of New York_____.___._____._- 1,661,538.46 
First National Bank of the City of New York__.._...._.__-._____ 3,323,076.95 


Seay Bete Gt, OF INOW HOEK. . occ ccccmcccccceccscocccecencc 3,323,076.95 
a Se Nn cu dbbcedebawebbweceue dees: 4,153 
National City Bank of New York 


kon pana peenscnereks sacenn when 2,769,230.76 
et Abb oh eek Geko cdeeneecneskSacdoaaee course 1,107 ,692.30 
MENGES URG cheienteecgeaeweesscedsenesss bocahonscecuseun és $18,000 ,000.00 
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This amount of current bank debt represents, according 
to the statement, the unpaid balance of a bank debt originally 
incurred in July 1930, in the principal amount of $32,500,000 
participated in by the above banks. The proceeds of this 
original bank debt were used for the purchase of stock in 
the Chesapeake & Ohio Ry. and Pere Marquette Ry., and 
for working eapital. 

The principal underwriters for the issue and the amount 
to be underwritten by each are as follows: 


es ED OE OP eel coccédknssesonsooe $7,200,000 
Pd ee eee 3,600,000 
ae SEs wndaccocscdacdassenase 3,600 ,000 
pO Een 1,800,000 
"eee 1,800 ,000 


The price per unit at which each security is to be sold to 
each underwriter has not yet been determined nor has the 
price at which each unit will be offered to the public. Amend- 
ments covering these facts will be filed before the registra- 
tion statement becomes effective. 

The issue estimates that all expenses in connection with 
the sale of the security to be offered will about $149,290, 
dividend as follows: 
a ee ee 
ee eg wen eanenssddacessessountd 


ee ee Wad tea ena dokdawecseseobnseeboeeeus 6 
i Reda ain a bad bide de nneninae nie mee meee 


Legal expenses other than in connection with registration statement, 

including fee and disbursements of counsel for underwriters. -.------ 20 
at ee eee cakcebbuedk ana en esedianendakse 1, 
Registered mail and other postage 
Preparing this registration statement and prospectus—legal, accounting 

and other expenses in connection therewith 
eb Oana ae ininnm 


Listing on exchanges—fees, printing, legal, accounting and other expenses 
i, ee Ce a eibesk dened een ethewesouws 


Frees and other expenses in connection with State securities acts 
PEE ons ce Ube a hitdndhid ah decdbdbehene cet nannemne 


The ‘‘ Wall Street Journal’’, Dec. 4, had the following: 
Officials Hold 469 Common Shares 

Directors and officers of Chesapeake Corp. as of Nov. 15 1934, held 
only 469 of the company’s 1,799,745 shares of common stock outstanding, 
the registration statement revealed. A similar amount was held at the 
close of last year. 

0. P. Van Sweringen, Director and President, held as stockholder of 
record and beneficial owner only 18 shares of the corporation’s common 
stock, as did M. J. Van Sweringen, Director and Vice-President. 

John P. Murphy, Director, Secretary and Treasurer, was the largest 
holder among the officers and directors, with 300 shares, while Alva Bradley, 
Director and Vice-President, claimed 133 shares. 

The only underwriter appearing as of stockholder of record and beneficial 
owner was Edward B. Smith & Co., with 575 shares. This represents a 
decrease of 37% from Dec. 30 1933. 

None of the directors or underwriters was owner of any part of the $35,- 
899,000 20-year 5% convertible collateral trust bonds issued in 1927. 

Alleghany Corp. was the owner on Nov. 15 last of 1,248,900 shares of 
common stock of Chesapeake Corp., or 69.39%, the same as at the close of 
1933. All Alleghany’s holdings of Chesapeake Corp. stock are pledged as 
collateral under its three bond issues. 

Remuneration Up 

Remuneration to be paid officers and directors of Chesapeake Corp. 
during the current year is estimated at $13,166, an increase of around 
82% over total payments in 1933. At the same time, the officers and 
directors will receive remuneration from Chesapeake & Ohio Ry. in the 
amount of $73,479, as compared with $67,188 the preceding year. 

The following tabulation shows remuneration paid officers and directors 
of Chesapeake Corp., first by the corporation, then by the railway: 





1934 1933 
O. P. Van Sweringen, director................-... *110 303 
eee eee eee eee eesm 4" whi 4 disainm 
M. J. Van Sweringen, director.............-.._-. *110 75 
Pet hts OC tdceaubdadacadenae v-wumeke ( «ddeabe 
SG 7 ee, GINO. 5. . weewesccusnccecsccen *110 301 
I a RII oc oc ecencccnccccecccecces 2,666 1,016 
AE DE, SE a. wicdcdaciecaccceccowcnos *60 243 
ee ees 60 (CU, OU(C;:(OtCt« ewes 
SOR Ee Biles GI oo wanes nndceudecsccéscce *110 218 
D. 8. Barrett Jr., Vice-President. ..........-..._- 5,000 2,541 
C. L. Bradley, administrative. .-................. 5,000 2,500 
Paid by Chesapeake & Ohio Ry. Co.: 
M. J. Van Sweringen, director............._.._. *283 385 
SO es EE I occiccuabs ncéewncacsosen *227 280 
TS or ea oes ce cnceencmawamennne 15,757 10,865 
Se ee ES eiGvccccdcncecksksonsce 8 ‘enews 200 
Administrative --......... 27,936 27,163 
C. L. Bradley, director___-- *8, 1,090 
Administrative_.......... 27,936 26,735 
Alva Bradley, director *490 470 


* Directors’ fees up to Oct. 1 1934. 


The new $18,000,000 issue of Chesapeake Corp. 10-year 5% convertible 
collateral trust bonds are to be secured by 1,000,000 shares of Chesapeake & 
Ohio Ry. common stock pledged with the Guaranty Trust Co. 

Convertible at $50 

The bonds are convertible into pledged stock at $50 a share up to and 
including Dec. 1 1939, and $55 a share thereafter. 

Under sinking fund provisions, Chesapeake Corp. agrees to pay on Dec. 1 
1935 the sum of $500,000 less 2.75% of the principal amount of bonds 
theretofore retired, and thereafter semi-annually on June 1 and Dec. 1 
the sum of $250,000 less 1.375% of the principal amount of bonds thereto- 
fore retired otherwise than through the sinking fund. 

The corporation also agree to pay into the sinking fund semi-annually 
on the interest payment dates, beginning June 1 1936, a sum equal to six 
months’ interest on the aggregate principal amount of bonds retired through 
the sinking fund payments. 

Chesapeake Corp., according to the registration statement, has a 48.48% 
interest in the Chesapeake & Ohio Ry. and owns 4% of the voting stock 
of the Pere Marquette Ry. and 3.21% of the voting stock of Erie RR. 

The statement discloses that O. P. and M. J. Van Sweringen and their 
associates own 100% of the voting stock of the Vaness Co., which in turn 
controls 71.33% of the voting stock of Van Sweringen Corp. 

Van Sweringen Corp. controls 100% voting stock in the Cleveland 


Terminals Building Co., while the latter owns 100% of the voting stock 
of Vested Shares, Inc. 

The Vaness Co. owns 15.30% of the voting stock of Alleghany Corp., 
whereas Vested Shares, Inc., controls 34.91% of Alleghany. Alleghany 
Corp. in turn controls 49.58% of the voting stock of Nickel Plate. 
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Alleghany Corp. alsoScontrols 69.39% of the voting stock of Chesapeake 
Corp., while the Vaness Co. controls 0.18%. 


i 





—_— 


Federal Reserve Board Extends Permit for Correspon- 
dent Relationship Between Member Banks and 
Dealers in Securities 


The Federal Reserve Bank of New York on Dec. 5 notified 
all member banks in the Second Federal Reserve District 
that the Federal Reserve Board had extended until Dec. 1 
1935 the revocable permit for correspondent relationships 
between member banks and dealers in securities in connec- 
tion with certain types of securities, including Federal, 
State and municipal obligations. The text of the bank’s 
statement, under Circular No. 1486, is given below: 


Extension of Permit for Correspondent Relationships Between 
Member Banks and Dealers in Securities 
To all Member Banks in the 
Second Federal Reserve District: 

This circular supplements my Circulars No. 1394, dated June 25 1934; 
No. 1403, dated July 23 1934; and No. 1419, dated Sept. 19 1934. 

At the request of the Federal Reserve Board all member banks in the 
Second Federal Reserve District are advised that the Federal Reserve 
Board has, by telegram dated Dec. 4, 1934, extended until Dec. 1 1935, 
the revocable permit granted by the Board under Section 32 of the Banking 
Act of 1933 (by its telegram to me of June 23 1934, referred to in my Circluar 
No. 1394 mentioned above) for correspondent relationships between any 
member bank or banks and any dealer or dealers in securities in connection 
with{underwriting and dealing in the following types of securities only: 
obligations of the United States, general obligations of any State or of any 
political subdivision thereof, obligations issued under the authority of the 
Federal Farm Loan Act, obligations issued by the Federal Home Loan 
Banks, and (or) obligations issued by the Home Owners’ Loan Corporation; 
provided, however, that member banks exercising the privilege granted by 
such permit as extended are not required to furnish information concerning 
their operations under such permit unless and until the Board shall make 
further requirements in this connection. In the absence of such further 
requirements, and while such permit as extended remains in effect, it will 
therefore not be necessary for member banks exeicising the privilege granted 
by such permit to submit information on the form (REP. 29) mentioned in 
and enclosed with my Circular No. 1419 dated Sept. 19 1934. 

J. H. CASE, 
Federal Reserve Agent, 
————_ 


First Increase Since 1930 in Total Savings in All Banks 
in United States—Compilation by A. B. A. Presents 
Showing for Year Ended June 30 1934 

For the first time since 1930 total savings in all American 
hanks showed an increase in the annual compilation of the 
American Bankers Association with its figures for the year 
ending June 30 1934, it is brought out in a statement issued 
Dec. 1 by W. Espey Albig, Deputy Manager of the Associa- 
tion in charge of its Savings Division, in the organization’s 
monthly magazine “Banking.” Mr. Albig says: 

Savings deposited in banks as of June 30 1934 gained 3.5% during the 
past year. The aggregate is an increase over last year of $742,132,000, the 
first since the year which closed June 30 1930. This is a notable achieve- 
ment, for the decline since 1930 had been precipitate and all-embracing. 
In that year savings had reached the all-time high of $28,478,631,000. A 
year ago the amount was $21,125,534,000, a loss in three years of $7,353,- 
097,000. This year the figure stands at $21,867,666,000, an advance over 
last year, but a recession of $6,610,965,000, or 23.2%, from the high mark 
of 1930. To find an equivalent figure it is necessary to go back 10 years, 
when the total volume of savings stood at $21,188,734,000. 

Depositors, too, have gained in number, going from 39,262,442 a year 
ago to 39,562,174 this year, a gain of 299,732. Four years ago there were 
52,729,432 depositors, or one depositor for each 2.3 persons in the country. 
Now there is one account for each 3.2 persons. The realization of a loss of 
over 13,000,000 depositors in the face of a population increase over the 
four years of 3,650,000 indicates dramatically the price in fear, despair, 
poverty, wrecked ambitions, loss of creature comforts and cultural oppor- 
tunities exacted by the demoralization in business and industry during the 
past five years. 

The inerease in individual deposits, including both sav- 
ings and demand deposits, during the past year was also 
notable, he points out. The high point was reached in 1928, 
with deposits of more than $51,000,000,000. The volume 
declined rapidly until a year ago, when it stood at $35.546.- 
407,000. This year it again started its upward climb, and 
reached the sum of $38,098,883,000, a gain of $2,552,476,000, 
or 7.2% over a year ago. In his comments, Mr. Albig says: 

The rapid rise in individual deposits was not reflected by the gain in 
savings deposits. The bulk appeared on the side of commercial deposits. 
In consequence, savings deposits comprise 57% of individual deposits as 
against 59% a year ago. Apparently the necessity confronting many per- 
sons of living on their reserves prevented an increase in savings deposits 
comparable to that in individual deposits. 


The vitality of savings has proved truly noteworthy, Mr. 
Albig observes, adding that “when, a year ago, it was dis- 
closed that the gain in savings of nine years had been wiped 
out in three, there were those who said that in this era of 
plenty savings were no longer an important factor, that 
they were unnecessary; yet, 12 months of stable banking 
conditions, a slight upturn in industry, and greater employ- 
ment have been reflected in increased savings.” He adds 
that another factor in the upturn of savings is the disburse- 
ments made through the various governmental agencies, for 
a number of months these expenditures having been ranging 
well above $100,000,000. He further says: 
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It is not feasible for anyone to claim that the increase in savings arises 
from a flow of investment money or commercial funds into savings totals. 
The Banking Act of 1933 is so stringent and has been so carefully observed 
both on the part of bankers and bank examiners that the amount of com- 
mercial or investment money in the savings business can be regarded as 
negligible. 

A year ago every State in the United States with the exception of Utah 
showed a loss in savings per inhabitant over the preceding year. Many 
of them showed a loss in savings per inhabitant over the 10-year period. 
The past year has witnessed a great change. In New England only three 
States show a loss per inhabitant over a year ago; the Middle Atlantic 
States, none; the Southern States, two; the East Central States, four; the 
West Central States, five; the Pacific States, two. 


ee 


Distribution to Members of Christmas Club to Total 
Approximately $370,000,000—About 6% Above Year 
Ago—Amount to Each Member Averages $48.25 

About $370,000,000 will be distributed to about 7,500,000 

members of the Christmas Club by approximately 5,500 

banking institutions and organizations within the next two 

weeks, according to an estimate given out on Nov. 12 by Her- 

bert F. Rawll, founded and President of Christmas Club, a 

corporation. The average amount received by each member 

amounts to $48.25, Mr. Rawll indicated. The total distribu- 
tion represents an increase of about 6% over last year, while 
the increase average accumulation for each member repre- 
sents about 10%. Mr. Rawll also made known the following: 

There was a slight decline, compared with last year, in participating 


banks, due to mergers and consolidations effected in many communities during 
the past 12 months. 


As a group, the Mutual Savings banks show an increase both.in the number 
of Christmas Club depositors and the total accumulation, and several of 
the country’s large commercial banks show an increase of more than 20% 
over a year ago. 

In the distribution of the Chritmas Club this year, New York leads the 
other States with about $96,000,000, while the estimate for Pennsylvania is 
$39,200,000. New York City’s metropolitan district will receive approxi- 
mately $60,000,000. The Bank of Manhattan Co., in New York, has 
$2,500,000 for approximately 75,000 members enrolled at 68 offices in 
Greater New York. The Seamen’s Bank for Savings in the City of New York 
has a total accumulation of approximately $1,350,000. 

The following institutions, Mr. Rawll stated, representing 
some of the largest accumulations for Christmas Club mem- 
bers, report the following approximate amounts to be 
released about the first of December: 


SOOkGy Ber Ge, Tere, COO oi vc ceconvniewencsccescesocscas $445,000 
First National Bank & Trust Co, Minneapolis, Minn...._......._-_- 400,000 
Northwestern Nationa: Bank & Trust Co., Minnespoiis, Minn_._____- ,000 
The Trust Co. of New Jersey, Jersey City, N. J........---.---.--.- 500,000 
ee CD, Ie Gg SE, DE Oe onieusnssasenancceneeadenne 685,000 
Howard Savings Institution, Newark, N. J.....-----.-.-----------.- 550,000 
DUCE VUE EE, ME, B06 Eo no ore cceccccccnccccencswccee 485,000 
Bank of the Manhattan Co., New York City._.....-.---...-.-.---- 2,550,000 
Seamen’s Bank for Savings, New York City. _____..-..---..-..---.- ,350,000 
Dime Savings Bank of Brookiyn, Brooklyn, N. Y__.....-.......---- 420,000 
East New York Savings Bank, Brooklyn, N. Y.._-..-.-.---.-.------ 410,500 


Green Point Savings Bank, Brooklyn, N. Y.._...-...-.------.----- 
Lincoln Savings Bank of Brooklyn, Brooklyn, N. Y_....-.--.....---- 500,000 


Rooseveit Savings Bank, Brooklyn, N. Y....-..----------------.-- 430,000 
Cleveland Trust Co., Cleveland, Ohio. -............-.-...-.-------. 905,000 
The Ohio National Bank, Columbus, Ohio. _._._._.....---...------ 500,000 
Corn Exchange National Benk & Trust Co., Philadelphia, Pa......... 830,000 


TGS TEs OB. POs Bis Ra cheese deccntcnsconcscccscucs J 
First Wisconsin National Bank, Milwaukee, Wis_-........-..-.-.---- 835,000 


Based on a direct-by-mail questionnaire to a considerable 
number of individual members of the Christmas Club and 
applying the analysis to the entire distribution, Mr. Rawll 
estimates the total distribution will be used approximately 
as follows: 
Christmas purchases 











ee ee 42% $155,400,000 
I as Bs as rin es iced dnt cnc to Gece md aac 25% 96,000,000 
Pe SEE, c ccnbonvenancsdbssonawe 8% 29,600,000 
DEE Chet thi etacsGakakbetbocwdalecdnsaaee 12%, 44,400,000 
I ge Ci tkekbeeiabaddacbenss % 18,500,000 
cack abcdbwbeccaeacesonssba ID 18,500,000 
Education, travel and charity _.._......--.---.- 2% 7,400,000 
100% $370,000,000 
ESTIMATED TOTALS BY DISTRICTS AND BY STATES 
New England— State Total 
Re ea oe nes eau $1,470,000 | South Carolina ............ 513,000 
New Hampshire..._....-_- 5 Es cctcdaccccéiandoas 2,300,000 
We, See ccc aceson | ESS ee 290 ,000 
Massachusetts__._........- 27,680,000 
Rhode Island._...._.._.._- See: cS aduccnkestanearae $27,622,000 
Connecticut ..............- 9,472,000 East South Central— 
DP cencndnasbocadeion 3,470,000 
ee ee $41,962,000 | Tennessee__.........-.-.-- 3,610,000 
Middle Atlantic— iS ckdwawndwanoea +720,000 
\ 2. ee ae 96,000 ,000 | Mississippi... .........---- 670,000 
TH WEE sncéecccnecncda 33,000,000 
PRE obdbvecenseoe DEE, EEG nd avdbuccdscecucee $9,470,000 
OME. Weckdakovaredecds $168,200,000 
East North Central— 
Cl Gicdadeatwotcuuatinwee 21,684,000 
Indiana _ __ -- 11,368,000 
Wisconsin... -- 14,222,000 
SE cnn vsencdvuoabace 4,296 ,000 
FR Ldnctctucdsaackied 22,110,000 
» Se PRs ee ae $73,680,000 
West North Central— 
WEED ccoceaadaduswe 3,416,000 
Iowa 5,190,000 
Missouri 7,300,000 
North Dakota -. 290 ,000 
South Dakota -- 310,000 
Nebraska ,000 
ansas 2,314,000 
ES | cGhanlanas nina $19,780,000 
THE Uadancsd ctscdunce $1,460,000 
ETE SE 5,320,000 
District of Columbia ...-.-.-- 4,940,000 
Vee Khnttictwecawccecne 7,860, 
West Virginia ............. 
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Financial 


A report by the National Association of Mutual Savings 
Banks on Christmas savings in the mutual savings banks of 
the United States this year was given in our issue of Nov. 10, 
page 2919. 

_——— 


Cut in Dividends of Bank of Manhattan Co. to Be 
Recommended by J. Stewart Baker—In Annual 
Report Says Average Return on Loans Is Now 
But 2.14% —To Make Additional Charge-Offs and 
Set Up Further Reserves—Hopes for Modification 
of Federal Deposit Insurance Assessments—Views 
on Harriman Bank Claim 


The intention to recommend to the directors at their 
next meeting the declaration of a quarterly dividend of 
371% cents per share (at the annual rate of $1.50) is made 
known by J. Stewart Baker, Chairman of the Board of the 
Bank of the Manhattan Co. of New York, in his report 
to the stockholders at their annual meeting on Dec. 4. 
The present dividend payment is at the rate of $2 per year. 
Mr. Baker pointed out in his report that ‘‘in October 1933 
the average return on all the loans and investments of 
your company was 3.16%.’ He went on to say: 


In October of this year it was 2.14%, a difference of over 1%. This 
tells a vital story. Were it not that the bank had invested a large amount 
of its funds in Government securities on which, while receiving only a 
small interest return, the bank was able to realize profits during the first 
six months, the earnings this year would not compare so favorably with 
last year. ... 

As the average rate of return on the bank’s loans and discounts has 
shown a steady decline during the past year and as trading profits cannot 
conservatively be figured as recurring, I believe it is in the best interests 
of the stockholders that the dividend be reduced to a figure which would 
more nearly represent the expected net return from discount and interest 
on the funds of the bank... . 

For more than a year the directors have added nothing to your com- 
pany’s undivided profits, feeling that any earnings over the dividend 
requirements should be used to write off or mark down certain assets. 
At the beginning of this year the reserve for contingencies amounted to 
$4,044,221.98. To this were added during the first nine months excess 
earnings of $1,042,345.13 and recoveries and allocated reserves released 
of $854,614.38, making a total of $5,941,181.49. This amount with the 
exception of $29,763.96 has been applied as follows: ‘To write off or allo- 
cate reserves for loans, discounts and mortgages, $2,723,075.88; to take 
care of depreciation in securities, $114,110.16; to take care of losses in 
connection with the reduction of our German commitments, $2,176,070.54; 
to mark down banking houses and other real estate, $416,825.38; for 
Federal Deposit Insurance and miscellaneous, $481,335.57. 

On Dec. 1 1933 the total amount of all obligations owed to us by the 
German Government and its sub-divisions, and by banks, bankers, cor- 
porations, firms and individuals in Germany, was $19,549,000. Since 
that time we have continued our policy of reducing German obligations 
as rapidly as possible and in the most economical manner consonant with 
the difficulties involved. On Dec. 1 of this year this amount stood at 
$11,846,000, a reduction of approximately $7,703,000. The loss incurred 
in this reduction was $2,541,000, of which $2,393,000 represented losses 
sustained in converting into other currencies registered reichsmarks ac- 
cepted in payment of dollar obligations and in allowing discounts for 
repayments made in currencies other than reichsmarks. The present 
$11,846,000 of German obligations consist of $4,148,000 in credits of, or 
guaranteed by, the German Government or Golddiskontbank; $6,157,000 
in acceptance credits ($2,168,000 of them fully secured by commodities); 
$218,000 in other ‘‘standstill’’ obligations, and $1,323,000 in investments. 
It may be wise to continue further the policy of liquidating German credits 
as opportunities arise, even though such liquidation occasions further losses. 

Your directors are of the opinion that although there are some signs 
of general business improvement and there have been substantial recoveries 
during the past year on assets previously written down, it is desirable 
to make some additional charge-offs and to set up further reserves. Ac- 
cordingly, I intend at the end of the year to recommend that surplus 
account be charged $5,000,000; that $1,500,000 of this amount, together 
with $1,500,000 to be taken from undivided profits, be used to write down 
certain loans and investments and that the remaining $3,500,000 be set 
up in a general reserve account. Barring unforeseen developments this 
general reserve should be sufficient to provide for any contingencies. 


Calling attention to the Sept. 30 statement of condition 
of the company, Mr. Baker said: 


There are a few items upon which I would like to comment. Our in- 
vestment in United States Government securities and securities fully 
guaranteed by the United States Government was $22,000,000 more than 
it was last year. During the year we subscribed to or bid for $1,396,000,000 
of new United States Government issues for our own account and for 
account of our customers. Obligations of the State of New York increased 
$21,000,000, while other public securities increased $3,400,000 and other 
securities $1,700,000. With the small demand for credit from our cus- 
tomers, it was necessary to invest a greater amount in securities. There 
were 1,134 mortgages owned by the bank which averaged approximately 
$9,000 each. Property securing mortgages amounting to $687,000 was 
in process of being acquired by foreclosure or conveyance. The book 
value of our banking houses was reduced by $560,000, of which $350,000 
represented a charge to reserves and $128,000 represented abandoned 
banking houses transferred to other real estate. In other assets, which 
were $7,000,000 higher than last year, there was included our gold and 
silver bullion amounting to $10,335,000, accrued interest receivable of 
$891,000, and miscellaneous items such as accounts receivable, &c., of 
$2,608,000. 

The actual earnings for the first nine months of 1934 and estimated 
earnings for the last three months indicate net operating earnings for the 
year of approximately $4,900,000. This compares with actual net operating 
earnings for the year 1933, as reported, of $4,972,866.51. Recoveries 
during the year on items previously charged off or for which a reserve 
had been allocated amounted for the first nine months to $854,614.38. 

The actual operating expenses for the first nine months cf this year 
and estimated expenses for the last three months indicate a total operating 
expense for the year of $8,200,000. On Dec. 1 1933 your company em- 
ployed 2,323 people with a payroll at the annual rate of $4,860,000. On 
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Dec. 1 1934 your company employed 2,141 people with a payroll at the 
annual rate of $4,614,000; in addition, pensions amounting on an annual 
basis of $84,326 were being paid to 36 retired employees. The bank has 
paid no bonus or extra compensation to any officer or clerk during the 
past year. 


Mr. Baker referred in his present report to what he had 
to say a year ago “‘about the serious question raised by the 
requirement that all banks, members of the Federal Reserve 
System, must join the Federal Deposit Insurance Corpora- 
tion.’”’ Continuing, he said: 


At that time the provision of the law which permitted an unlimited 
assessment against member banks to make good the losses of the Corporation 
was to have gone into effect on July 1 1934. I am glad to report that 
this law was amended so that the temporary plan, which called for a limited 
assessment and which went into effect Jan. 1 1934, was extended for one 
year from July 1 1934, with the one change that the amount of each deposit 
which is insured has been increased from $2,500 to $5,000, with the result 
that 98% of the accounts in over 13,900 banks of the country are now 
fully insured. Consequently, your company continued its membership 
in this Corporation and has paid to this fund $225,492.98 and is liable 
for a further payment of $676,478.92 should the Corporation be in need 
of additional funds. I sineerely hope that before July 1 next some modi- 
fication may be made so that the liability for unlimited assessment ef- 
fective on that date will be removed from the law. This is of vital interest 
to the stockholders of this and other institutions. 


In his report Mr. Baker also said: 


You are probably aware that the rehabilitator of New York Title & 
Mortgage Co. has commenced suit against directors of the New York 
Title & Mortgage Co. and has joined the Manhattan Co. in this suit be- 
cause your company at one time owned approximately 98%% of the 
stock of the New York Title & Mortgage Co. which it acquired in 1930, 
and, in the latter part of 1932, distributed through the New York Title & 
Mortgage Corp. to its stockholders. 

I will confine my statement concerning this suit to the portion which 
particularly interests your company. It is sought to recover four regular 
quarterly dividends of $1,000,000 each paid by the New York Title & 
Mortgage Co. in 1931 and three quarterly dividends of $300,000 eacn paid 
in the first three quarters of 1932, on the ground that at the time of each 
of these dividends the $20,000,000 capital of the Mortgage company was 
impaired, notwithstanding that it showed surplus, undivided profits and 
reserves throughout the period of more than $37,000,000. The Mortgage 
company also showed earnings during this period covering the dividends 
by a substantial margin. The accounting methods employed by the 
Mortgage company were those required by the Insurance Department of 
the State of New York and the accounts were examined by a well-known 
firm of independent auditors. We have received no facts which would 
indicate that the capital was impaired at the times of the payment of these 
seven dividends, as alleged in the suit. 

The suit also seeks to recover for purchases by the Manhattan Co. from 
the New York Title & Mortgage Co. of the stocks of American Trust Co. 
and County Trust Co. of White Plains in 1930, and the purchase of the 
shares of stock in the Bank of Manhattan Trust Co. in 1932, on the alleged 
ground that the consideration given therefor was inadequate. The price 
paid for the shares of stock in Bank of Manhattan Trust Co. was deter- 
mined after an appraisal by the head of one of the large financial] institutions 
in the city having no connection with either company. The other two 
transactions were on the basis of a price formula approved by an inde- 
pendent firm of auditors. As in the case of the dividend claim, no facts 
have been received which support the allegations. 


Harriman National Bank & Trust Co. 

You have undoubtedly seen in the press that your company, with other 
members of the New York Clearing House Association, has been sued 
by tne receiver for the Harriman Nationa] Bank & Trust Co., who alleges 
that by reason of membership in the New York Clearing House Association 
your company and the other members of that Association had each become 
responsible pro rata for the deposits of that institution. Time does not 
permit me to go into all tne details of this suit, but 1 would like to make 
plain to you the position your directors have taken. As this case brings 
up questions of law which have never been decided and questions of fact 
of which they have no knowledge, the directors feel that the courts should 
be asked to determine whether this company has any liability because of 
its membership in a Clearing House Association for the deposits of another 
member bank! The directors have not felt that they had the right to pay 
over your funds in response to this claim unless there is a legal obligation 
to do so. If the courts should hold there is such an obligation, it will of 
course be satisfied in full. 


Mr. Baker, departing from his remarks regarding the 
affairs of the company, stated that ‘“‘there seems to be a 
failure to understand that officers and directors of banks 
are only trustees for others—and their every act must be 
decided in the light of what they believe to be in the best 
interests of the public, of the depositors, of the beneficiaries 
of the trusts which they administer and of the stockholders.” 
He added: 


I know of no private business position where one has less freedom of 
action or where one is answerable to so many people—and this leaves 
no room for adventurousness on the one hand and sentimentality on the 
GU. 5 ss 

When the final chapter of this difficult period is written I am confident 
that the part being played by the bankers throughout the country in 
the efforts to bring about recovery will merit the commendation of all 
thinking men and women. With 68,000,000 depositors who are the 
bankers’ customers. and with over 1,600,000 stockholders who are the 
bankers’ employers, can anyone doubt the bankers’ earnest wish to co- 
operate in recovery? 


In his further comments he also had the following to say: 


During the coming year many suggestions will be made for improving 
our banking system. Some of these suggestions will have as their pur- 
pose the adoption of fundamental and far-reaching changes in our entire 
banking structure which will affect not only the depositors and stock- 
holders but the public. It is most necessary that all study each proposition 
as it is put forward, so when changes are proposed people can understand 
their significance and the results which will follow. It is the duty of 


bankers to see that the people are informed concerning these changes, for 
the public has a right to expect those who are familiar with the problems 
to keep it advised as to their meaning. 
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Elimination From Bankers Code of Service Charge 
Provisions—Order Issued by NRA 


The elimination of local fair trade practice provisions under 
the Bankers Code of Fair Competition, through the deletion 
of Article VIII, has been officially authorized, it was an- 
nounced this week by Abner J. Stilwell, Vice-President Con- 
tinental Illinois National Bank & Trust Co., Chicago, 
Chairman of the Banking Code Committee, in a notifica- 
tion sent to the chairmen of all bankers’ NRA groups and 
Secretaries of State Bankers Associations. 

The fair trade practice provisions comprised authority for 
adoption under the code of service charge schedules applicable 
to banks in clearing house groups. The announcement of 
the American Bankers Association points out that banks are 
free, as before the adoption of the code, to form voluntary 
agreements among themselves in respect to service charges 


or to adopt them as individuals. Mr. Stilwell’s announce- 
ment follows: 


The Banking Code Committee submits herewith the official order of the 
National Recovery Administration dated Nov. 28, 1934, deleting from the 
Bankers Code of Fair Competition Article VIII, which contains the rules 
governing Fair Trade Practices. With the elimination of Article VIII, the 


National Recovery Administration no longer requires that banks adopt and 
submit such rules. 


Mr. Stilwell requests the Committees and State Secre- 
taries receiving the notification to communicate the infor- 
mation contained in it to the banks in their respective groups. 
The official order he refers to is as follows: 


An application having been duly made pursuant to and in full compliance 
with the provisions of Title I of the National Industrial Recovery Act, 
approved June 16, 1933, for approval of an Amendment to delete Article 
VIII from the Code of Fair Competition for Bankers and opportunity to be 
heard having been afforded to all interested parties and any objections filed 
having been duly considered and the annexed report on said Amendment 
containing findings with respect thereto having been made and directed to 
the President; 

Now, therefore, on behalf of the President of the United States, the 
National Industrial Recovery Board, pursuant to authority vested in it by 
Executive Orders of the President including Executive Order No. 6859, 
dated Sept. 27, 1934, and otherwise, does hereby incorporate by reference 
said annexed report and does find that the Code, as constituted after being 
amended, complies in all respects with the pertinent provisions and will 
promote the policy and purposes of said Title of said Act, and does hereby 
order that said Amendment to delete Articie VIII be and it is hereby 
approved and that the previous approval of said Code is hereby modiried 
to include an approval of said Code in its entirety as amended. 


NATIONAL INDUSTRIAL RECOVERY BOARD 


By L. C. MARSHALL 
Executive Secretary 
Approval Recommended: 
L. H. PEEBLES 
Acting Division Administrator 
Washington, D.C. 
Nov. 28, 1934. 


In the New York ‘“‘Times”’ of Dec. 7 it was stated in part: 


This article provided for the fixing of uniform service charges by banks 
for all types of services, including trust work. It was provided in the article 
under subsection 3, that ‘‘services rendered by banks shall be compensated 
for either by adequate balances carried or by a scale of charges.’’ A strict 
interpretation of this provision of the code meant that no bank could carry 
an account which did not pay for itself or perform any service, whether for 
a charitable institution or a business client, whicn was not paid for in full. 

The attempt by the banks last year to draw up uniform schedules of 
service charges under this section resulted in widespread disapproval and 
led to the temporary suspension of the entire banking code. The code 
committee, of which Abner J. Stilwell, Vice-President of the Continental 
Illinois National Bank & Trust Company of Chicago, is Chairman, peti- 
tioned the code authority to suspend the article at the time of the American 
Bankers Association Convention in Washington in October, stating that, 
while principles involved were sound, the practical difficulties in the way 
of putting the provision into effect were too great. 

The article was suspended by the code authority on Nov. 28. The action 
leaves the remainder of the code in force, but this provides for little more 
than uniform regional hours of operation, minimum wage scales and maxi- 
mum working hours for certain types of employes. Regional] banking groups 
who wish to make private agreements for uniform service charges will be 
left free to do so, but these agreements will lack the authority of NRA 
enforcement. 

a eR 


Opposition to Further Changes in Banking Laws 
Revealed in Replies to Questionnaire of Senator 
Fietcher—Committee However to Grant Hearings 
on New Banking Proposals Including Central Bank 


Indicating that a cross-section of banking opinion is 
revealed to show a definite opposition to any further ‘“‘radical’’ 
changes in the Federal banking laws, Associated Press 
accounts Dec. 6 from Washington added: 


Chairman Fletcher of the Senate Banking Committee reported this 
as ‘‘the drift of opinion’’ of half of the 40 bankers, economists and students 
of finance who have thus far replied to his questionnaire on the need of new 
fiscal legislation. 

The Senator subscribed to this feeling by his correspondents, but added 
that his committee would grant hearings on all new banking and monetary 
proposals, including those for a central bank and a unified banking system. 

“IT am inclined to think that this is a sound position, that we should not 
disturb business and undertake to upset the whole banking system by some 
drastic legislation at this time, but should given an opportunity for recently 
enacted measures to show their worth or weaknesses,’’ he said. 

Mr. Fletcher’s questionnaire also sought views on monetary legislation 
in addition to banking law proposals, but he has yet to study the replies. 

One of his questionnaires went to Dr. T. J. Anderson, Jr., of the New 
York University School of Commerce, who advocated Federal incorporation 
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of all commercial banks as the ‘‘most significant single prerequisite to a 
truly strong, well-supervised and depression-resisting banking system.”’ 

Senator Fletcher said he did not favor this proposal at present, but it was 
one that might come up and, in his judgment, Congress had the power to 
provide for such unification ‘‘if it sees fit.’’ 

Dr. Anderson said he did not believe it necessary or advisable to adopt 
now a system of government-owned and operated banks. 

“‘Instead,’’ he suggested, ‘‘I think present efforts should be directed 
toward such a reorganization of our private system of banks as to make it 
much more trustworthy than in the past. 

“I favor unification of the commercial banking system, at least under 
control of the Federal Government. In fact, I am of the opinion that the 
greatest single obstacle to a satisfactory banking system is the continuation 
of that system under 49 different jurisdictions.’’ 


Senator Fletcher’s questionnaire was given in our issue of 
Nov. 24, page 3237. 


- 
—_- 


Slight Advances in Trade and Industrial Activity 
Seen by National City Bank of New York—1935 
Outlook—Says Business Would Regard Nothing 
More Beneficial in Situation Than Respite from 
Labor Cost Changes and Assurance on Dollar 


Value 


While stating that trade and industrial activity have made 
further slight advances, the National City Bank of New 
York, in its monthly survey for December of economic con- 
ditions, adds, in part: 

To be sure, the gains are moderate, and both current policies and expec- 
tations for the winter months continue conservative. However, the improve- 
ment shows that the pessimistic opinions as to the fall and winter outlook, 
which were widely entertained at the beginning of the season, were unneces- 
sarily extreme. These opinions placed emphasis on the obsticles in the 
way of improvement, and, of course, that is where the emphasis belongs if 
the depression is to be overcome. But business has shown powers of 
recuperation despite the handicaps. Retail sales have been larger than a 
year ago, and although the general tendency is to keep stocks down, demand 
for goods has been sufficient to bring a rise in production ,exceeding the 
seasonal expectation. 


Commenting on the factors in the outlook for 1935, the 
bank says: 


The outlook for the first quarter of 1935 is now becoming of chief interest 
to business men, and from the description already given some of the factors 
that will influence the trend are apparent. That the Treasury disbursements 
will continue to supply purchasing power is reasonably certain, since the 
unemployment will call for relief and the payments to argriculture will be 
heavy. It is estimated by the Agricultural Adjustment Administration that 
$283,000,000 of the rental and benefit payments thus far authorized will 
remain to be disbursed after Jan. 1. This is half as great as the total 
already paid and to be paid during 1934, and it takes no account of the 
new cotton, corn-hog, or other 1935 programs. It likewise appears that 
industrial production, on the whole, is well adjusted to the markets, and 
that the inventory situation, as a rule, will not stand in the way of im- 
provement, if purchasing power is maintained. 

Moreover, there have been developments tending to help the economic 
system to recover its self-supporting character, which have had a hearten- 
ing effect. No demonstration is necessary to show that one of the factors 
in the disturbance of the system is the reluctance of capital to seek invest- 
ment, which is an element in the backwardness of the capital goods indus- 
tries, the chief area of unemployment. The capital markets have had 
encourdgement during the month from the action of the Treasury in termi- 
nating the controls on purchases of foreign exchange. This is chiefly 
significant as an indication that no further devaluation of the dollar is at 
present contemplated. The purpose of the controls, which in practice 
were chiefly matters of form, was to prevent a flight of capital from the 
country during the revaluation process; and another change in the gold 
content would be so inconsistent with their removal that the action ie 
taken as public notice of the intention to keep the dollar stable. 

It is probable that the average business man would welcome nothing 
more heartily at this time, and that nothing would be more beneficial in 
the situation than a respite from changes in labor cost levels and labor 
policies, coupled with convincing assurance that the value of the dollar 
would not be altered, either by intent or by pushing fiscal policies to 
dangerous extremes. Given such conditions, the constant effort of millions 
of individuals in the economic system to make the adjustments necessary 
to improve business would have an effect far more stimulating than is 
now possible, in view of the incalculable nature of the chief influences in 
the economic situation. 

Finally, it is notable that business men, in their calculations for 1935, 
are giving little weight to the much-discussed possibility of ‘‘inflation,”’ 
using the term to denote expanding credit and actively rising prices. Either 
of two conditions might lead to the use of the latent powers of credit 
expansion, with stimulating effects on prices. One is the establishment 
of economic relations in such sound balance that trade will expand without- 
artificial aids, profits increase, new enterprises be facilitated, and assured 
rewards held out for the exercise of business initiative. The other is the 
development of a general fear of the money, leading to its exchange for 
property and commodities. It cannot be said that the first condition yet 
prevails, but, happily, the second appears to be remote. 

—_—_—_—_—_—_ 





Establishment of Municipal Securities Department by 
Investment Bankers Association—James D. MaGee 
Named Active Head of Department 


The establishment of a new department in the Investment 
Bankers Association of America, in the interest of investors 
and dealers in municipal securities and for closer co-opera- 
tion with public officials, was announced at the Association’s 
office in Chicago Dec. 6, with the appointment of James D. 
MaGee, Chicago, as Municipal Secretary and active head 
of the department. The new department was made neces- 
sary, it was explained, by the extensive scope of the municipal 
bond business and also because changing economic conditions 
had developed the need of greater co-operation among dealers 
and public officials. Previously this work had been carried 
on largely by the Association’s Municipal Securities Com- 
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mittee, the Chairmen of which have for some years given 


Financial 


most of their time to the Committee’s activities. The work 
has now grown to an extent where it can no longer be per- 
formed by the volunteer efforts of members of the Associa- 
tion, it was said. 

In our issue of Nov. 24, page 3277, reference was made 
to the action taken by the Board of Governors at the annual 
meeting of the Association toward the establishment of the 
new department. It is stated that Mr. MaGee will give all 
his time to the new department. His office will be in that 
of the Association in Chicago. He was a lieutenant in the 
A. E. F. for 14 months, and entered the bond business shortly 
after the world war with Kauffman, Smith, Emert & Co.., 
St. Louis. He was a member of the buying department of 
that firm until it was merged in the formation of the invest- 
ment affiliate of the Boatmen’s National Bank of St. Louis 
in 1929. Following the merger, he became an officer of the 
company and manager of its Chicago office, a position he 
held until banks and investment affiliates were separated 
by the Banking Act of 1933. Subsequently, he was con- 
nected with the sales department of the Chicago office of 
Stranahan, Harris & Co., Inc., of Toledo. 

According to D. T. Richardson, of Kelley, Richardson & 
Co., Chicago, Chairman of the Municipal Securities Com- 
mittee, the principal reasons for the establishment of the 
new department are: 

1. State and municipal bonds outstanding constitute one of the largest 
classes of investments in the United States, totaling $18,500,000,000. 

2. A substantial movement for increased efficiency and economy in local 
government is now going forward throughout the country, with an attendant 
need for still further progress in methods and principles of municipal finance. 

3. A central, national office for assembling and transmitting information 
is needed by security dealers as well as investors and likewise as a co-opera- 
tive aid to municipal officers and civic organizations. 

4. It is impossible for volunteer workers among the members of the 


Investment Bankers Association to give all the time demanded by the 
Municipal Securities Committee work. 


Mr. Richardson also stated: 


The new municipal department of the Association will benefit not only 
dealers, but also investors and taxpayers. The need for the department is 
evidenced by the fact that there are in the 48 States 182,659 governmental 
units that have power to levy taxes or incur debts, according to the Census. 
There are 127,108 distinct school districts, 3,053 counties, 16,366 incor- 
Porated communities, 20,262 towns and townships and more than 8,000 
miscellaneous types of local governments. ‘These figures are from the ex- 
tensive studies of Prof. William Anderson of the University of Minnesota. 
They indicate the wide significance of municipal bonds. In many thousands 
of these local governments all necessary and permanent civic development 
is possible largely through financing by bond issues. 

At different periods in the settlement of the country the trend has been 
toward increase in both the number and type of local government units. 
Such increase often meant added expense for administration. Now the 
trend is strongly toward consolidation, for purposes of greater efficiency and 
economy. Such a movement involves new applications of sound principles 
and practices in municipal finances and it will be one of the duties of the 
new municipal securities department to take an active part in this work. 

During the last two years there has been substantial improvement in the 
finances and operations of local governments in many parts of the country. 
The more acute situations have been adjusted and a great many of the 
problems which seemed fearsome a few years ago have been cleared up. 
In fact, State and municipal credit, as expressed in municipal bond prices, 
now stands at its highest level in 31 years—since 1903. That situation is 
owing, in part, of course, to a scarcity of new municipal issues as well as 
to the improvement in municipal finance. The object of the new municipal 
securities department is to co-operate in the establishing and maintaining of 
sound principles and practices in municipal finance that will progressively 
increase the credit standing of States and municipalities generally. While 
this work has its practical end, in its benefits to dealers and to investors, it 
also is a public service since its effect is to save money for taxpayers}because 
sound bond issues and sound municipal operations mean that a community 
can finance its needs at lower interest rates. 


Mr. MaGee will work under the direct supervision of the 
Municipal Securities Committee, whose membership of 25 
is distributed among centrally located cities in all parts of 
the country. In addition, he will have the active co-opera- 
tion of the local Municipal Securities Committees in the 


Investment Bankers Association’s 16 geographic groups in 
the United States. 


in 
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$75,139,000 Accepted of $236,905,000 Received to 
Offering of $75,000,000 or Thereabouts of 182-Day 


Treasury Bills Dated Dec. 5 1934—Average Rate 
0.22% 


Tenders to the offering of $75,000,000 or thereabouts of 
182-day Treasury bills, dated Dec. 5 1934, maturing June 5 
1935, amounted to $236,905,000, of which $75,139,000 were 
accepted, Henry Morgenthau, Jr., Secretary of the Treasury, 
announced Dec. 3. The bids to the bills were received up 
to 2 p. m. Eastern Standard time, Dec. 3, at the Federal 
Reserve banks and the branches thereof. The accepted bids 
to the offering represent an increase in the public debt as 
there was no maturity of bills at this time. The offering was 
announced on Nov. 29 by Secretary Morgenthau as noted 
in our issue of Dec. 1, page 3407. As to the accepted bids 
to the bills Secretary Morgenthau on Dec. 3 said: 


The accepted bids ranged in price from 99.900, equivalent to a rate of 
about 0.20% per annum, to 99.885, equivalent to a rate of 0.23% per 
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annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.889 and the average rate is about 0.22% per annum on a bank 
discount basis. 

The average rate of 0.22% compares with previous rates 
at which recent offerings sold of 0.23% (bills dated Nov. 28); 
0.21% (bills dated Nov. 21); 0.22% (bills dated Nov. 14), 
and 0.21% (bills dated Nov. 7). 


—_— 


Dec. 8 1934 





Offering of $18,300,000 of 114% Federal Intermediate 
Credit Bank Debentures—Books Closed in Half 
Hour 

A new issue of $18,300,000, 114% debentures of the Federal 

Intermediate Credit Banks were offered on Dec. 5 by Charles 

R. Dunn, fiseal agent for the system. Subscription books 

were closed a half hour following their opening, the offering 

having been heavily over-subscribed. The new debentures 
are dated Dec. 15 1934 and are due in six and nine months. 

The 144% rate is the same as carried by five previous 
offerings, the last of which, consisting of an issue of $10,- 

000,000, dated Nov. 15, was referred to in our issue of Nov. 

10, page 2920. 

A 

New Offering of 182-Day Treasury Bills in Amount of 

— or Thereabouts—To be Dated Dec. 12, 
Secretary of the Treasury, Henry Morgenthau, Jr., on 

Dec. 6 invited tenders to a new offering of $75,000,000 or 
thereabouts of 182-day Treasury bills, the tenders to be 
received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern standard time, Monday, 
Dec. 10. Secretary Morgenthau said that bids will not be 
received at the Treasury Department, Washington. The 
bills will be dated Dec. 12, 1934, and will mature on June 12, 
1935, and on the maturity date the face amount will be pay- 
able with interest. They will be sold on a discount basis to 
the highest bidders. The accepted bids to the new offering 
will represent an increase of that amount in the general fund 
from which current expenditures are met, as there is no 
maturity of similar securities at this time. In announcing 
the offering on Dec. 6 Secretary Morgenthau stated: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 10, 1934, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Dec. 12, 1934. ; 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No less from the sale or other 
disposition of the Treasury oills shall be allowed as a deduction, or other- 
wise recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 

—————__—_ 


Total of $1,892,496,500 Offered in Dec. 15 Financing 
of Treasury—Includes 314% Treasury Bonds and 
114% Treasury Notes Each Offered to Amount of 
$450,000,000 or Thereabouts—Latter Issue and 
214% Notes Offered in Exchange for $992,496,500 
of 214% Maturing Certificates—Cash Subscription 
Books for Bonds and Notes Closed on First Day— 
Exchange Books Also Closed—Total Cash Sub- 
Scriptions About $5,300,000,000 


The Dee. 15 financing of the Treasury Department 
announced by Secretary Morgenthau on Dec. 2 consists of 
an offering for cash of $450.000,000 of 314% Treasury bonds 
and an offering for cash of $450,000,000 in 114% Treasury 
notes. In addition, in furtherance of the plans of the 
Treasury to refund, outstanding Treasury certificates of 
indebtedness of $992,496,500 (Series TD-1934) bearing 
214 % interest and maturing Dec. 15 1934 the holders of these 
certificates are given an exchange offering at their option 
into the 14%% notes, which will mature June 15 1936, or 
into 244% notes maturing June 15 1939. The latter issue 
of notes is an addition to and forms part of a series of 244% 
notes of Series A-1939 announced on June 4 this year, as 
indicated in the Treasury announcement detailed below. 
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The subscription books for the offering of 344% bonds 
and the cash subscription books for the 114% notes of Series 
E-1936 were closed at the close of business Dec. 3, the first 
day they were opened. It was stated by the Treasury in 
announcing the closing of the books that subscriptions placed 
in the mails before midnight Dec. 3 would be considered as 
having been entered before the close of the books. The books 
for the 114% notes and 21% % notes for the receipt of exchange 
subscriptions of the certificates of indebtedness were ordered 
closed at the close of business Dec. 6, by Secretary Morgen- 
thau on Dec. 5, with subscriptions mailed before midnight, 
Dec. 6, being considered as having been entered on the books 
before their closing. At Warm Springs, Ga., Secretary 
of the Treasury Morgenthau expressed satisfaction over the 
public’s reception of the Government’s financing program. 
The Secretary, according to special advices from Warm 
Springs, Dec. 3, to the New York “Times,” stated: 


The reception was excellent. The whole bond market is selling above 
Saturday’s (Dec. 1) close. That tells the story, doesn’t it? It shows the 
bond buyers have confidence in the financial integrity of the Government 
and in President Roosevelt. The President and all of us are very happy. 


On Dec. 6 Secretary Morgenthau announced the subscrip- 
tion figures and the basis of allotment for the cash offering 
of 344% bonds and 1%% notes. He stated: 


Reports received from the Federal Reserve banks show that subscrip- 
tions for the offering of Treasury bonds, which was for $450,000,000, or 
thereabouts, aggregate over $2,300,000,000. Subscriptions in amounts 
up to and including $10,000 were allotted in full and those in amounts over 
$10,000 were allotted 18%, but not less than $10,000 on any one sub- 
scription. 

For the cash offering of Treasury notes, which was for $450,000,000, or 
thereabouts, subscriptions aggregate over $3,000,000,000. Cash subscrip- 
tions in amounts up to and including $10,000 were allotted in full, and those 
in amounts over $10,000 were allotted 14%, but not less than $10,000 on 
any one subscription. 

Further details as to subscriptions and ailotments will be announced 
when final reports are received from the Federal Reserve banks. 


The Treasury Department’s announcement of the closing 
of the cash books on Dec. 3 follows: 


Secretary of the Treasury Morgenthau announced last night (Dec. 3), 
that the subscription books for the current offering of 3% % Treasury bonds 
of 1949-1952 closed at the close of business Monday, Dec. 3 1934. 

The subscription books for the offering of 14% Treasury notes of Series 
E-1936 also closed at the close of business Monday, Dec. 3, for the receipt 
of cash subscriptions, but will remain open, together with the subscription 
books for the 2%% Treasury notes of Series A-1939, until] further notice 
for the receipt of subscriptions for which payment is to be tendered in 
Treasury certificates of indebtedness of Series TD-1934, maturing Dec. 15 
1934. 

Cash subscriptions for Treasury bonds or for Treasury notes of Series 
E-1936 placed in the mail before 12 o'clock, midnight, Dec. 3, as shown by 
the postoffice cancellation, will be considered as having been entered before 
the close of the subscription books. 

Announcement of the amount of cash subscriptions and the bases of 
allotment will probably be made on Thursday, Dec. 6. 


The Treasury Department’s instructions of Dec. 5 as to 
the closing of the Exchange subscription books on Dec. 6, 
were announced as follows by the Federal Reserve Bank of 
New York: 

FEDERAL RESERVE BANK OF NEW YORK 


Fiscal Agent of the United States 
(Circular No. 1485 Dec. 5, 1934) 
SUBSCRIPTION BOOKS TO CLOSE DEC. 6, 
On Exchange Offering of United States of America 24%% 
of Series A-1939 
Additional Issue 
On Exchange Offering of United States of America 1%% 
of Series E-1936 
To All Banks and Trust Companies in the Second 
Federal Reserve District and Others Concerned. 

In accordance with instructions received to-day from the Treasury 
Department the subscription books for the offering of United States of 
America 24%% Treasury notes of Series A-1939, additional issue, dated 
June 15, 1934, with interest from Dec. 15 1934, due June 15 1939, in pay- 
ment of which only Treasury certificates of indebtedness of Series TD- 
1934, maturing Dec. 15 1934, may be tendered, will be closed at the close 
of business, Dec. 6 1934. 

The subscription books for the offering of United States of America 14% 
Treasury notes of Series E-1936, dated and bearing interest from Dec. 15 
1934, due June 15 1936, which were closed at the close of business Dec. 3 
1934 for the receipt of cash subscriptions, but are still open for the receipt 
of exchange subscriptions for which Treasury certificates of indebtedness 
of Series TD-1934, maturing Dec. 15 1934, are tendered in payment, will 
also be closed at the close of business, Dec. 6 1934. 


1934 
Treasury Notes 


Treasury Notes 


Any such exchange subscriptions for either issue mailed before midnight : 


Dec. 6 1934, as shown by postoffice cancellation, will be considered as 
having been entered before the close of the subscription books. 


GEORGE L. HARRISON, 
Governor. 

The Treasury’s last quarterly financing, for Sept. 15, was 
in the form of a refunding program, involving no cash. It 
embraced the offering of two new issues of Treasury notes 
and an issue of Treasury bonds in exchange solely for 
Treasury certificates of mdebtedness which matured on 
Sept. 15 and Fourth Liberty 444% bonds which had been 
called for redemption on Oct. 15. The total face amount of 
the called Liberty bonds was slightly less $1,200.000,000 and 
the amount of the matured certificates, $524,748,500. This 
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financing of the Treasury was referred to in our issues of 
Oct. 13, page 2286; Sept. 29, page 1973; Sept. 22, page 1794, 
and Sept. 15, pages 1631 and 1634. 

In its announcement of the Dec. 15 financing the Treasury 
Department on Dee. 2 said: 


Treasury bonds bearing interest at 344% are offered only on cash sub- 
scriptions at par and accrued interest to the amount of $450,000,000, or 
thereabouts. They are to be 15 to 18 year bonds, dated Dec. 15 1934. 
They will mature Dec. 15 1952, but may be redeemed at the option of the 
United States on and after Dec. 15 1949. 

Treasury notes of Series E-1936 are offered for cash subscription in the 
amount of about $450,000,000 and in exchange, with the right reserved by 
the Secretary of the Treasury to increase the offering by an amount suffi- 
cient to accept all subscriptions for which payment is tendered in Treasury 
certificates of indebtedness of Series TD-1934. The notes of Series E-1936 
will be dated Dec. 15 1934, and will bear interest from that date at the rate 
of 14% % per annum, payable semi-annually on June 15 and Dec. 15. They 
will mature June 15 1936, and will not be subject to call for redemption 
before that date. 

Treasury notes of Series A-1939 are offered only in exchange for Treasury 
certificates of indebtedness of Series TD-1934, maturing Dec. 15 1934. 
They are not offered for cash. These notes will be an addition to and will 
form a part of the series of notes issued on June 15 1934, pursuant to De- 
partment Circular No. 513, dated June 4 1934, and are identical in all 
respects therewith except that interest on the additional notes issued will 
accrue from Dec. 15 1934. ‘The notes will bear interest at the rate of 24% 
per annum, payable semi-annually on June 15 and Dec. 15. They will 
mature June 15 1939, and will not be subject to call for redemption before 
that date. 

As more specifically set forth in the official circulars issued to-day,— 
the Treasury bonds will be exempt, both as to principal and interest, from 
all taxation, except estate or inheritance taxes, surtaxes, excess-profits and 
war-profits taxes; the interest on bonds (issued under the Second Liberty 
Bond Act) up to $5,000 of. principal amount under one ownership will be 
exempt from all taxation; and the Treasury notes will be exempt, both as to 
Principal and interest, from ali taxation except estate or inheritance taxes. 

The Treasury bonds will be issued in two forms, bearer bonds with 
interest coupons attached, and bonds registered as to principal and interest, 
and in the denominations of $50, $100, $500, $1,000, $5,000, $10,000 and 
$100,000. The Treasury notes will be issued only in bearer form with 
coupons attached, and in the denominations of $100, $500. $1,000, $5,000, 
$10,000 and $100,000.-.As notes of Series A-1939 are dated June 15 1934, 
with interest accruing from Dec. 15 1934, the notes will be delivered with 
coupon No. 1, dated Dec. 15 1934, detached. 

Applications will be received at the Federai Reserve Banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve Banks and the Treasury Department are authorized to act as 
official agencies. 

Applications for Treasury bonds of 1949-1952, and cash applications 
for Treasury notes of Series E-1936, unless made by an incorporated bank 
or trust company, must be accompanied by payment in full or by payment 
of 5% of the amount of bonds or notes applied for, and if payment for bonds 
or notes is not made or completed on the prescribed date the 5% payment 
shall be forfeited to the United States, upon declaration made by the Sec- 
retary of the Treasury in his discretion. 

Exchange applications for Treasury notes of Series E-1936 and for the 
additional issue of Treasury notes of Series A-1939 should be accompanied 
by Treasury certificates of indebtedness of Series TD-1934, maturing 
Dec. 15 1934, tendered in payment. 

Subject to the reservations set forth in the official circulars, cash sub- 
scriptions for the bonds or for the notes of Series E-1936 for amounts up to 
and including $10,000 will be given preferred allotment, and other cash 
subscriptions will be allotted on an equal percentage basis, and exchange 
subscriptions for notes of Series E-1936 and Series A-1939, in payment 
of which Treasury certificates of indebtedness of Series TD-1934 are tendered 
will be allotted in full. 

The holders of Treasury certificates of indebtedness of Series TD-1934 
maturing on Dec. 15 1934, are now offered the opportunity of exchanging 
their certificates for 18-month 14%, or 4% year 2%% Treasury notes. 
Interest on che public debt to the amount of about $137 ,000,000 is payable 
on Dec. 15 1934. 


Text of the official circular follows: 


UNITED STATES OF AMERICA 
314%,% Treasury Bonds of 1949-52 
Dated and bearing interest from Dec. 15 1934. Due Dec. 151952. Redeem- 
able at the option of the United States at par and accrued interest 
on and after Dec. 15 1949. Interest payable June 15 and Dec. 15. 
1934 Department Circular No. 526 Public Debt Service 
TREASURY DEPARTMENT 
Office of the Secretary 
Washington, Dec. 3 1934. 
Offering of Bonds 
The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, invites subscrip- 
tions, at par and accrued interest, from the people of the United States, 
for 3% % bonds of the United States, designated Treasury bonds of 1949-52. 
The amount of the offering is $450,000,000, or thereabouts. 


Description of Bonds. 


The bonds will be dated Dec. 15 1934 and will bear interest from that 
date at the rate of 34%% per annum, payable semi-annually on June 15 
and Dec. 15 in each year until the principal amount becomes payable. 
They will mature Dec. 15 1952, but may be redeemed at the option of the 
United States on and after Dec. 15 1949 in whole or in part, at par and 
accrued interest, on any interest day or days, on four months’ notice of 
redemption given in such manner as the Secretary of the Treasury shall 
prescribe. In case of partial redemption the bonds to be redeemed will be 
determined by such method as may be prescribed by the Secretary of the 
Treasury. From the date of redemption designated in any such notice, 
interest on the bonds called for redemption shall cease. 

The bonds shail be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or 
any of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional income 
taxes, commonly known as surtaxes, and excess-profits and war-profits 
taxes, now or hereafter imposed by the United States, upon the income 
or profits of individuals, partnerships, associations, or corporations. The 
interest on an amount of bonds authorized by the Second Liberty Bond 
Act, approved Sept. 24 1917, as amended, the principal of which does not 
exceed $5,000, owned by any individual, partnership, association, or 
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corporation, shall be exempt from the taxes provided for in clause (b) above. 

The bonds will be acceptable to secure deposits of public moneys, and will 
bear the circulation privilege only to the extent provided in the Act approved 
July 22 1932 as amended. They will not be entitled to any privilege of 
conversion. 

Bearer bonds with interest coupons attached, and bonds registered as to 
principal and interest, will be issued in denominations of $50, $100, $500, 
$1,000, $5,000, $10,000 and $100,000. Provision will be made for the inter- 
change of bonds of different denominations and of coupon and registered 
bonds, and for the transfer of registered bonds under rules and regulations 
prescribed by the Secretary of the Treasury. 

The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds 


Application and Allotment 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as 
official agencies. Applications, unless made by an incorporated bank or 
trust company, must be accompanied by payment in full or by payment 
of 5% of the amount of bonds applied for. The Secretary of the Treasury 
reserves the right to close the books as to any or all subscriptions or classes 
of subscriptions at any time without notice. 

The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, to allot less than the amount of bonds applied for, to 
make allotments in full upon applications for smaller amounts and to make 
reduced allotments upon, or to reject, applications for larger amounts, to 
make classified allotments or to make allotments upon a graduated scale, 
or to adopt any or all of said methods or such other methods of allotment 
and classification of allotments as shall be deemed by him to be in the 
public interest; and his action in any or all of these respects shall be final. 
Subject to these reservations, subscriptions for amounts up to and including 
$10,000 will be given preferred allotment, and all other subscriptions will 
be allotted on an equal percentage basis. Allotment notices will be sent 
out promptly upon allotment, and the basis of allotment will be publicly 
announced. 

Payment ‘ 

Payment at par and accrued interest, if any, for bonds allotted hereunder 
must be made or completed on or before Dec. 15 1934 or on later allotment. 
in every case where payment is not so completed, the 5% payment with 
application shall, upon declaration made by the Secretary of the Treasury 
in his discretion, be forfeited to the United States. Any qualified depositary 
will be permitted to make payment by credit for bonds allotted to it for 
itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Reserve bank 
of its district. 

General Provisions 

As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions, to make allotments on the basis 
and up to the amounts indicated by the Secretary of the Treasury to the 
Federal Reserve banks of the respective districts, to issue allotment notices, 
to receive payment for bonds allotted, to make delivery of bonds on full- 
paid subscriptions allotted, and they may issue interim receipts pending 
delivery of the definitive bonds. 

The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve. 
banks. 

HENRY MORGENTHAU, JR., 
Secretary of the Treasury. 


UNITED STATES OF AMERICA 


14% Treasury Notes of Series E-1936 
Dated and bearing interest from Dec. 15 1934. Due June 15 1936. 
terest payable June 15 and Dec. 15 


1934 Department Circular No. 527 Public Debt Service 


TREASURY DEPARTMENT 
Office of the Secretary 
Washington, Dec. 3 1934 

The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, offers for sub- 
scription, at par and accrued interest, 114% notes of the United States, 
designated Treasury notes of Series E-1936. The amount of the offering 
is $450,000,000, or thereabouts, with the right reserved to the Secretary 
of the ‘Treasury to increase the offering by an amount sufficient to accept 
all subscriptions for which Treasury certificates of indebtedness of Series 
TD-1934, maturing Dec. 15 1934, are tendered in payment and accepted. ; 

Description of Notes 

The notes will be dated Dec. 15 1934, and will bear interest from that 
date at the rate of 144% per annum, payable semi-annually on June 15 and 
Dec. 15 in each year. They will mature June 15 1936, and will not be 
subject to call for redemption prior to maturity. 

The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by the 
United States, any State, or any of the possessions of the United States, or 
by any local taxing authority. 

The notes will be accepted at par during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury in payment of income and profits taxes payable at the maturity 
of the notes. 

The notes will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. 

Bearer notes with interest coupons attached will be issued in denomina- 


tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. ‘The notes 
will not be issued in registered form. 


In- 


Application and Allotment 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions gen- 
erally will handle applications for subscribers, but only the Federal Reserve 
banks and the Treasury Department are authorized to act as official 
agencies. If payment is to be made in cash, each application, unless made 
by an incorporated bank or trust company, must be accompanied by pay- 
ment in full or by payment of 5% of the amount of notes applied for. The 
Secretary of the Treasury reserves the right to close the books as to any or 
all subscriptions or classes of subscriptions at any time without notice. 

The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, to allot less than the amount of notes applied for, to make 
allotments in full upon applications for smaller amounts and to make re- 
duced allotments upon, or to reject, applications for larger amounts, to 
make classified allotments or to make allotments upon a graduated scale, or 
to adopt any or all of said methods or such other methods of allotment and 
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classification of allotments as shall be deemed by him to be in the public 
interest; and his action in any or all of these respects shall be final. Subject 
to these reservations, cash subscriptions for amounts up to and including 
$10,000 will be given preferred allotment, all other cash subscriptions will 
be allotted on an equal percentage basis, and subscriptions in payment of 
which Treasury certificates of indebtedness of Series TD-1934 are tendered 
will be allotted in full. Allotment notices will be sent out promptly upon 
allotment, and the basis of allotment will be publicly announced. 


Payment nal 
Payment at par and accrued interest, if any. for notes allotted on cash 
subscriptions must be made or completed on or before Dec. 15 1934, or on 
later allotment. In every case where payment is not so completed, the 5% 
payment with application shall, upon declaration made by the Secretary of 
the Treasury in his discretion, be forfeited to the United States. Any 
qualified depositary will be permitted to make payment by credit for notes 
allotted on cash subscriptions to it for itself and its customers up to any 
amount for which it shall be qualified in excess of existing deposits, when 
so notified by the Federal Reserve bank of its district. Treasury certif- 
icates of indebtedness of Series TD-1934, maturing Dec. 15 1934, will be 
accepted at par in payment for any notes subscribed for and allotted and 
such payment should be made when the subscription is tendered. 


General Provisions 

As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions, to make allotments on the basis 
and up to the amounts indicated by the Secretary of the Treasury to the 
Federal Reserve banks of the respective districts, to issue allotment notices, 
to receive payment for notes allotted, to make delivery of notes on full-paid 
subscriptions allotted, and they may issue interim receipts pending delivery 
of the definitive notes. 

The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR. 
Secretary of the Treasury 


UNITED STATES OF AMERICA 


2% Treasury Notes of Series A-1939 


Additional Issue. Dated June 15 1934, with interest from Dec. 15 1934. 
Due June 15 1939. Interest payable June 15 and Dec. 15 


1934 Department Circular No. 528 Public Debt Service 


TREASURY DEPARTMENT 


Office of the Secretary 
Washington, Dec. 3 1934 

The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24 1917. as amended, offers for subscrip- 
tion, at par, an additional amount of 24%% notes of the United States, 
designated Treasury notes of Series A-1939, in payment of which only 
Treasury certificates of indebtedness of Series TD-1934, maturing Dec. 15 
1934, may be tendered. The amount of the offering is limited to the 
amount of Treasury certificates of indebtedness of Series TD-1934 tendered 
and accepted. 
Description of Notes 


The notes now offered will be an addition to and will form a part of the 
series of 24% Treasury notes of Series A-1939 issued pursuant to Depart- 
ment Circular No. 513, dated June 4 1934, are identical in all respects there- 
with (except that interest on the notes issued under this circular will accrue 
from Dec. 15 1934), will be freely interchangeable, and are described in the 
following quotation from said circular No. 513; 

The notes will be dated June 15 1934, and will bear interest from that 
date at the rate of 24 % per annum, payable semi-annually, on Dec. 15 1934, 
and thereafter on June 15 and Dec. 15in each year. They will mature June 
15 1939, and will not be subject to call for recemption prior to maturity. 

The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by the 
United States, any State, or any of the possessions of the United States, or 
by any local taxing authority. 

The notes will be accepted at par during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
fpr ni in payment of income and profits taxes payable at the maturity of 
the notes. 

The notes will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. : ’ 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes will 
not be issued in registered form. 

As interest on the notes issued under this circular will accrue from Dec. 15 
1934, notes will be delivered hereunder with coupon No. 1, dated Dec. 15 
1934, detached. 





Application and Allotment 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions gen- 
erally will handle applications for subscribers, but only the Federal Reserve 
banks and the Treasury Department are authorized to act as official 
agencies. The Secretary of the Treasury reserves the right to close the 
books as to any or all subscriptions or classes of subscriptions at any time 
without notice. 

The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, to allot less than the amount of notes applied for, to 
make allotments in full upon applications for smaller amounts and to make 
reduced allotments upon, or to reject, applications for larger amounts, to 
make classified allotments or to make allotments upon a graduated scaie, or 
to adopt any or all of said methods or such other methods of ailotment and 
classification of allotments as shall be deemed by him to be in the public 
interest; and his action in any or all of these respects shall be final. Subject 
to these reservations, all subscriptions will be allotted in full. Allotment 
notices will be sent out promptly upon allotment. 


Payment 

Payment at par for notes allotted hereunder must be made or completed 
on or before Dec. 15 1934, or on later allotment, and may be made only in 
2%% Treasury certificates of indebtedness of Series TD-1934, maturing 
Dec. 15 1934, which will be accepted at par, and should accompany the 
subscription. 

General Provisions 

As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions, to make allotments on the basis and 
up to the amounts indicated by the Secretary of the Treasury to the Federal 
Reserve banks of the respective districts, to issue allotment notices, to 
receive payment for notes allotted, to make delivery of notes on full-paid 
subscriptions allotted, and they may issue interim receipts pending delivery 
of the definitive notes. 

{The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
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offering, which will be communicated promptly to the Federal Reserve 
banks. 
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HENRY MORGENTHAU JR. 
Secretary of Treasury 
—_—_——< 


Greatest Increase in Federal Debt Shown by United 
States—First National Bank of Boston Presents 
Figures of 10 Countries Showing Increase Since 
1929—-Least Recovery Made by United States 


In its monthly “New England Letter,” the First National 
Bank of Boston, submits a tabulation, as to which it says 
that “by comparison with other countries the United States, 
since 1929, has shown the greatest increase in its Federal 
debt and has made the least progress toward recovery.” 

The bank makes the following further comments: 


In this country there has been continued emphasis placed upon large 
Public expenditures as a means of restoring purchasing power and thus 
ending the depression. Under such a policy the Federal debt has con- 
tinued to mount but no steady advance has been made toward recovery. 

As a matter of fact, since last May the index of industrial production has 
been consistently under the corresponding period of a year ago and the 
number of unemployed in September was nearly 750,000 more than in 
September 1933. 

The continued piling up of huge deficits has cast a cloud of uncertainty 
over the future. In consequence, business has hesitated to make long-term 
commitments, capital goods industries remained stagnant, heavy unem- 
ployment continued and the depression did not end. With the new spirit 
of co-operation which is springing up all over the country, a new feeling of 
hope is coming into our industrial life, and fear seems to be subsiding. 

In order to restore prosperity we must definitely work toward a balanced 
budget. In addition, artificial price lifting policies should be abandoned as 
they hold back demand and increase unemployment. Costs should be 
lowered, especially in the building industry, which accounts for a large 
percentage of the unemployed. 

Based upon the experience of 150 years of our economic history as well 
as upon the results heretofore and now being obtained by countries that are 
making the most satisfactory gains, the only way to recovery is through 
the balancing of the budget and the maintenance of sound economic and 
monetary policies that inspire confidence. We have the largest accumulated 
shortages of goods in our history and if the various unnatural barriers are 
in whole or in part removed and private enterprise is relieved of fear, there 
will be released a huge potential demand for goods that will enable our 
industries gradually to absorb the unemployed and maintain high industrial 
activity for several years to come. 


The following is the table presented by the bank showing 
the percentage, of increase since 1929 in Federal debt of the 
United States and nine other countries: 














Compartson of 
August 1934 
Industrial 
% Increase in Activity with 
Country National Debt the 1929 Monthly 
Since 1929 Average 
DS 26, sc oias toe en canoe aoe 27.2 101.8 
I ee ge eee as ee 2.6 98.7 
ERE SN RT ER Ee 38.8 86.2 
A il eR RR i RN aie ties SS ge 16.3 79.3 
nga Sean adegelunusbeuaseawswe 22.6 78.3 
th ie tk dawns Sct, oc siren csth so eek dicate ane 10.3 69.8 
ee ee i Rash 11.6 68.7 
EE Re BS RS ae eee 19.5 65.4 
EEE RY Ra Se ae ae 3.8 62.2 
0 SERS hee eye 60.0 62.0 





The bank makes the following explanatory statement re- 
garding the figures: 


The column of figures at the left shows the percentage increase in the 
debt of the central government of various countries, and that on the right 
the August 1934, percentage of industrial activity compared with the 1929 
monthly average. The data on debt were obtained from official sources 
and the indices of industrial activity are those compiled by the League of 
Nations. While these indices may not be on a strictly comparable basis, 
they are the best available for international comparison and give, we be- 
lieve, a fairly accurate picture of industrial trends of the countries named. 

a 


$746,068 of Hoarded Gold Received During Week of 
Nov. 28—$35,358 Coin and $710,710 Certificates 

The Federal Reserve banks and the Treasurer’s office 
received $746,068.04 of gold coin and gold certificates during 
the week of Nov. 28, it is shown in figures issued by the 
Treasury Department on Dec. 3. Total receipts since Dec. 28 
1933, the date of the issuance of the order requiring all gold 
to be returned to the Treasury, and up to Nov. 28, amounted 
to $109,648,862.84. Of the amount received during the 
week of Nov. 28, the figures show, $35,358.04 was gold coin 
and $710,710 gold certificates. The total receipts are as 


follows: 


Received by Federal Reserve Banks— 
Week ended Nov. 28 


Gold Coin 
$35,358.04 


Gold Certificates 
$700,010.00 








I on i emencnabnrnnet 29 ,452,222.80 77,311,770.00 
ee $29,487 ,580.84 $78,011,780.00 
Received by Treasurer's Office— 

eC bieksbiadaeoned . dbenainwean $10,700.00 

I Ee . . eewseeoeum $257,302.00 1,881,500.00 
een Ot ee, Se See. sc cecngeonannen $257,302.00 $1,892,200.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
ee ee 


Transfer of Silver to United States Under Nationaliza- 
tion Order—Receipts During Week of Nov. 30 
Totaled 80,662 Fine Ounces 


Silver in amount of 80,662 fine ounces was transferred to 
the United States during the week of Nov. 30 under the 
Executive Order of Aug. 9, nationalizing the metal. Receipts 
since the Order was issued and up to Nov. 30 total 109,- 
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570,000 fine ounces, it was noted in a statement issued by the 
Treasury Department on Dec. 3. The Order of Aug. 9 was 
given in our issue of Aug. 11, page 858. In the statement of 
the Treasury of Dec. 3 it is shown that the silver was received 
at the various mints and assay offices during the week of 
Nov. 30 as follows: 





Fine Ounces 
FR salsa sacntotagusatanbubcniéuphdiereunendubiacenen 467 
SE B60 d ecw wcecncawdbuheawabtaehativddskbeueedeasbates 59,301 
Dh ddtininninGhnsaheeande bakenaheednanacewenmebabwan eh 5,945 
FOO MNNENN 6 kha cateccketdbewkdhdbutunasasneutssgddosasndeat 271 
SIE t imate taut aber keh ee hots we bes Ranneens dpbaeeene 678 

Total for week ended Nov. 30 1934.............2..-...--.--- 80,662 

Following are the weekly receipts since the Order of Aug. 9 
was issued: 

Week Ended— Fine Ounces Week Ended— Fine Ounces 
My BF. Ee pannenccdsnsdon 33,465,091 | Oct. 19 1934.............. 1,044,127 
. | 8 8) eee 26,088,019 | Oct. 26 1934. ............. 746,469 
Pc 8 8 =e SCESER LATO: | © Bee R anecseecwases 7,157,273 
Sts 20 Bawabcévcscauce CSG eee | Peet. OS Bee Re ntaaccdsaccac 3,665,239 
| Ee 3,984,363 | Nov. 16 1934. ............. 36,191 
ste Die nansessnadaben 8,435,920 | Nov. 23 1934. ...........-. 261,870 
2 ee 2,550,303 | Nov. 30 1934.............. 80,662 
Cs. & Bs b6cbennsancus 2,474,809 — 
GG, BB Bee evecvscseuusacs 2,883,948 RUB a dc ccuscdaddoueens 109,570,000 








Silver Purchased by Treasury in Amount of 359,295.96 
Fine Ounces During Week of Nov. 30 

During the week of Nov. 30, it is indicated in a statement 
issued by the Treasury Department on Dec. 3, silver amount- 
ing to 359,295.96 fine ounces was received by the various 
United States mints from purchases made by the Treasury in 
accordance with the President’s proclamation of Dec. 21 
1933. The proclamation, which was referred to in our issue 
of Dec. 23, page 4440, authorized the Department to buy 
at least 24,000,000 ounces of silver annually. During the 
previous week ended Nov. 23 the purchases amounted to 
443,531.15 fine ounces. Of the amount purchased during 
the latest week, 350,144.96 fine ounces were received at the 
San Francisco Mint and 9,151 fine ounces at the mint at 








Denver. The total weekly receipts since the issuance of the 
proclamation are as follows: 

Week Ended— Ounces Week Ended— Ounces 
OE. Bhtnadoasetnbsdaneses 1,157 | June 22 
Gs Dkbtwaiwiveveimennnn 547 | June 29 
Sih. | Pictnteckosnianbnaanee 477 | July 
Re Bipadecacensnussebéucn 94,921} July 
Os  Diceustsccseasnenbons 117,554 | July 
EE  Disdeuredtrnnsaabanbade 375,995 | July 
BE Wicetuatcaasaucusenee 232,630 | Aug. 
eS a ee 322,627 | Aug 
BE. Dvcscusseoccesaswuawe 271,800 | Aug. 
BEE) .. Pradadscvecnscctiucnnce 126,604] Aug. 
Mi AKncimeanensawenan 832,808 | Aug 
PE an ccd tebntaadabbuas 369,844 | Sept. 
[| ee on ee ers 354,711 | Sept 
DD: . Diitonttindéic eed pa amene 569,274 | Sept 
. See eee 10,032 | Sept 
. eee eee 753,938 | Oct. 
BO Divtscdcducéneaonsaneus 436,043 | Oct. 
Be = Giscocentiacnedanieenes 647 ,224 | Oct 
BEE Bheatvocacctaudénsbasace 600,631 | Oct 
BN Ackavehkdadtendtbhnae 503,309 | Nov 
BE Giivackunrcarcbnteketuce 885,056 | Nov 
SES  Dewincodnueatneawase 295,511} Nov 
SS eS 200,897 | Nov 
GEE Secs ctasasedaknnonate 206,796 | Nov 

* Corrected figure 

a 


President Roosevelt Returns to Washington from Warm 
Springs, Ga.—Conferred on Plans for Housing and 
Relief—Secretary of the Interior Ickes, H. L. Hop- 
kins and R. G. Tugwell Among Advisers—Proposal 


for $1,000,000,000 Housing Subsidy—Miss Katherine 
Lenroot Named Head of Dept. of Labor Children’s 
Bureau 

President Roosevelt returned to Washington on Dee. 5 
from his home at Warm Springs, Ga., where he has been 
spending the past two weeks and has had frequent confer- 
ences with advisers and Government officials. The most 
recent reference to these discussions was in our issue of Dec. 
1, page 3411. Among those who conferred with the Presi- 
dent this week were Rexford G. Tugwell, Under-Secretary 
of Agriculture, Secretary of the Interior Ickes, and Harry 
L. Hopkins, Federal Emergency Relief Administrator. The 
principal subjects of discussion included winter relief plans 
and projects for housing construction. Reports from Warm 
Springs indicated that the President seeks to change the 
basic relief program from the present form, resembling the 
dole, to a substantial work-relief program with low-cost 
housing and grade-crossing elimination playing a prominent 
part. 

Administration officials on Dee. 4 were said to have dis- 
cussed the possibility of a Congressional appropriation of 
$1,000,000,000 to stimulate home construction activity. 
This plan was offered as a compromise between the ideas of 
Mr. Ickes, who doubts that private industry will be able to 
resume large-scale construction work, and James A. Moffett, 
Federal Housing Administrator, who does not wish the 
Government to compete with private business in housing 
construction. A dispatch from Warm Springs Dec. 4 to 
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the New York ‘‘Herald Tribune’ outlined the tentative 
plan as follows: 


The proponents of this plan argue that the cost to the Federal Govern- 
ment of the subsidy plan would be even less than tnat of continuing direct 
relief, whereas a wholly Federal program would involve a much larger 
outlay. They concede that the Federal Government would have a good 
chance of getting most or all of its money back from Federally-built housing, 
but they doubt that Federal expenditures can be made rapidly enough and 
in large enough volume to bring about a sharp burst of recovery and the 
early liquidation of Federal relief expenditures. 


How the Plan Would Operate 


Under the plan proposed a man wishing to build a $10,000 house would 
get an outrignt subsidy of 20%, or $2,000. Supposing that his lot is worth 
$1,000, he would be able to obtain a mortgage at 5% through the Federal 
Housing Administration's insurance system for 80% of $9,000, that being 
tne remaining cost of his house plus the cost of the lot. An 80% mortgage 
would provide $7,200. Thus, with $1,800 in cash—$1,000 for the lot and 
$800 for the house—a man could build a $10,000 house. 

The Federal subsidy system is already being used by PWA -in the 
form of 30% outright grants for public construction to non-Federal agencies. 

Mr. Ickes discussed his housing plan with the President 
and other officials on Dee. 3, and later told newspaper 
correspondents that he advocated a construction program 
large enough ‘‘to do the trick until private enterprise comes 
in to take up the slack,’”’ after which the Government would 
withdraw. A dispatch from Warm Springs to the New 
York “Times” noted the conference on Dec. 3 as follows: 


The meeting, described as completely harmonious, with a strikin ¢ unanim- 
ity of ideas, was characterized by two important points stressed by Mr. 
Ickes. 


First, the Secretary endorsed the President’s and Mr. Hopkins’s pro- 
posal for widespread Federal slum-clearance projects in a field not touched 
by private capital, and said it could get under way in sixty days. 
Secondly, he approved proposals that grade-crossing elimination be under- 
taken on a large scale, with the parallel proposal that this work could be 
made self-liquidating through special taxes on railroad passenger tickets, 
on freight, on automobiles or gasoline. 

The President withheld comment on these plans pending further study, 
but the trend of the conference indicated that whatever may be undertaken 
in the projected effort to change relief from a dole to the provision of work 
for the unemployed on self-liquidating investments is rapidly assuming 
form. 

It cannot be done, Mr. Ickes said, in the near future, but he estimated 
that a complete self-liquidating program could be got under way within 
ayear. In the meantime, of course, there would remain the need for some 
direct relief. 


President Roosevelt on Dec. 1 appointed Miss Katherine 
Lenroot of Wisconsin as Chief of the Children’s Bureau_of 
the Department of Labor to succeed Miss Grace Abbott, 


resigned. Miss Lenroot has,been,gAssistant Chief of the 
Bureau since 1922. 


»“ 
Se 





President Roosevelt Issues Executive Order With- 
drawing 173,000,000 Acres of Public Land from 
Settlement—Will Classify Area in 12 Western 
States for Grazing 

Secretary of the Interior Ickes announced, Nov. 28, the 
issuance by President Roosevelt of an Executive Order tem- 
porarily withdrawing from settlement, location, sale or 
homesteading approximately 173,000,000 acres of public 
lands in 12 Western States. The order was issued to 
effectuate the purposes of the Taylor grazing law, providing 
for the prevention of injury to public lands through over- 
grazing and soil deterioration. The States affected are 

Arizona, California, Colorado, Idaho, Montana, Nevada, 

New Mexico, North Dakota, Oregon, South Dakota, Utah 

and Wyoming. United Press advices from Washington, 

Nov. 28, commented on the action of the President as 

follows: 


The far-reaching and unprecedented order, which Secretary Ickes said 
probably would be in effect no longer than six months, is to effectuate 
conservation aims of the Taylor grazing law. 

Secretary Ickes’s announcement came after he and Ferrington R. Carpen- 
ter, director of grazing, decided all Western public lands should be classified 
so that grazing privileges may be allotted for their proper use. 

Secretary Ickes explained classification of the land must be made “in 
order that grazing privileges may be allotted, for their proper use, to 


livestock producers, to the extent that their operations are dependent upon 
public domain grazing.’ 


a 


President Roosevelt Studies Revised Recovery Program 
—Said to Call for Expenditure of $4,000,000,000 Next 
Year—Senator King, After White House Visit, 
Says Taxes Will Not Be Increased 

President Roosevelt devoted the greater part of yesterday 
(Dec. 7) to work on his revised recovery program for which, 
according to some press advices, he may ask Congress to 
appropriate $4,000,000,000. This program is said to be 
designed to provide work for the unemployed and at the 
same time to co-ordinate Government spending so that the 
expenditures would not only relieve present needs but would 
also further the President’s longer social-insurance policies. 

Senator King, who talked with President Roosevelt yester- 

day, said later that there would be no further increases in 

tax rates at the next session of Congress, and predicted that 
improved business conditions would result in an increase of 
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almost $1,000,000,000 in revenue in 1935 under existing tax 
rates. 


Government expenditures for the fiscal year ending June 
30 1935 passed $3,000,000,000 yesterday, and were approxi- 
mately $1,000,000,000 above the total for the same period 
in the preceding fiscal year. 

Associated Press Washington advices yesterday discussed 
the President’s recovery plans as follows: 

Some advisers foresaw a central fund, with a minimum of $4,000,000,000, 
from which money would be shared out to carefully chosen projects: A 
proposal to put one central agency in charge of the fund has been considered 
but, like other details, Mr. Roosevelt’s attitude on this has not been dis- 
closed. 

Such things as relief, land and water conservation, public works, roads, 
subsistence homesteads, slum clearance and many other plans have been 
under discussion by high officials, but the place of any of these in the 
program may not become known definitely before Congress opens. An 


inkling may, however, be obtained from a radio speech the President will 
make to the nation within a week or so. 


— 


Federal Court Denies Government’s Petition to Halt 
Distribution of Russian Funds, Nationalized by 
Soviet Union in 1918—Refuses to Bar Two New 
} te Banks from Paying Insurance Company 

aims 


A motion brought by the Federal Government to obtain 
possession of funds deposited in New York City by Russian 
insurance companies before their nationalization by the 
Soviet Union was denied on Dec. 5 by Judge Alfred C. Coxe 
in United States District Court in New York City. Judge 
Coxe refused to recognize any extra-territorial effect of the 
Soviet decree of 1918 confiscating private property, and 
denied the motion to restrain the Bank of NewgYork and 
Trust Companyfand the President¥and Directors of, the 
Manhattan Company, successor tojthe Bank of Manhattan 


Trus Company, from distributing|the funds, totaling more 
than $1,000,000. If the decision is upheld in higher courts 
the Government would lose approximately $25,000,000, 
since that amount is represented in other projected actions. 

The case in question was described, in part, as follows in 
the New York ‘‘Herald Tribune”’ of Dec. 6: 


George S. Van Schaick, State Superintendent of Insurance, in 1933 
turned over residuary funds, all that remained after the liquidation of 
American claims against the Moscow Fire Insurance Company and Northern 
Insurance Company, to the banks. The Russian companies had been 
required to deposit funds: with the insurance superintendent to warrant 
payment to American policyholders. Of these there remained $1,080,399 
for the Moscow concern, which accordingly was held in trust by the Bank 
of New York and Trust Company, while the Northern Insurance Company 
turned over $245,307 to the Bank of Manhattan Trust Company, in each 
case until proper claimants should appear. 


Claimants Live Abroad 


When Maxim Litvinov, Soviet emissary, on Nov. 16 1933, assigned all 
amounts due to Russia from American nationals to the United States under 
the so-called Litvinov agreement, the Government, through Martin Conboy, 
United States Attorney, moved to restrain the banks, pending litigation 
and to secure the residuary insurance funds. Opposition to the Govern- 
ment’s suit has been voiced before Judge Coxe by Frederick Barber Camp- 
bell, Paul C. Whipp and Wendell P. Parker. Argument revealed that 
claimants against both Russian concerns, dissolved in 1918 by Soviet 
decree, live in Berlin, Paris and other foreign cities. 

Judge Coxe’s opinion stated. ‘The legislation of any nation has no extra- 
territorial force as a matter of right. The extent to which such legislation 
will be recognized by other nations depends on comity. Comity is ‘‘the 
recognition which one nation allows within its territory to the legislative, 
executive and judicial acts of another nation, having due regard both to 
international duty and convenience, and to the rights of its own citizens 
or other persons who are under the protection of its laws. 

‘The confiscatory decrees of the Soviet government are clearly opposed 
to the public policy of the United States. They were clearly ineffective 
to reach the properties of the Moscow and Northern companies in this 
country, and the subsequent recognition of the Soviet government in no 
way changed, the confiscatory nature of the decree insofar as these par- 
ticular funds were concerned.”’ 


- 
—_ 





Treasury Revokes Order Dismissing 1,000 Employees 
of Alcohol Tax Unit—Men May Retain Jobs, Pro- 
vided Next Congress Votes Funds for Back Salaries 

A Treasury order, which would have dismissed about 1,000 
employees of the alcohol tax unit, was revoked on Nov. 30 
because of the prospect of an increase in the sale of illicit 
liquor as a result of a breakdown in tax enforcement. The 
original order was issued under legislation passed at the 
last session of Congress. In notifying the men that they 
might remain on duty, the Treasury pointed out that money 
for back salaries will have to be voted by the next Congress, 
and the men will only be allowed to draw expense money 
from the Government in the meanwhile. The new policy 
of the Treasury was described as follows in a Washington 
dispatch of Nov. 30 to the New York “Herald Tribune”: 
The revolution of the discharge order was authorized by Guy T. Helvering, 


Commissioner of Internal Revenue, after conferences with Henry Morgen- 
thau, Secretary of the Treasury. The 1,000 liquor tax investigators had 


failed in the so-called ‘“‘horse sense’? examination recently required of them, 
and Treasury officials immediately found themselves facing the trying holi- 
day season with less than 400 trained men to cope with bootleggers and 
illicit distillers. 
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An opinion of Attorney-General Homer S. Cummings, appealed to by 
Secretary Morgenthau in a last-minute effort to hold together his liquor 
tax enforcement organization, made possible the new arrangement. That 
most of the men will remain on the job in the hope of holding their posts 
despite an inability to define words like ‘‘complex” and “seldom” in the 
trick examination was apparent. 

Repeal of Legislation Seen 

Incoming Congressional leaders, including Representative Joseph W. 
Byrns, Democrat, of Tennessee, majority leader in the present Congress 
and leading candidate for Speaker in the next Congress, indicated that the 
legislation would be immediately repealed. Some of the Democrats are 
notifying agents in their district to keep on the job with the prospect of 
remedial action. 

The situation came about as the result of a legislative rider on an appro- 
priation bill sponsored by Senator Kenneth D. McKellar, Democrat, of 
Tennessee. It required an examination of something more than 1,400 
Treasury agents, most of them former prohibition enforcement officers, 
to take civil service examination before December. 

—— 


Federal Grand Jury Returns Indictments Against Two 
Officers, Company and an Executive in Morro 
Castle Disaster 

A Federal grand jury which for the last three months has 
been investigating the destruction, on Sept. 8, of the liner 
Morro Castle, when 124 persons were killed, returned, on 
Dec. 3, indictments accusing of alleged charges of wilful 
negligence Acting Captain William S. Warms and Chief 
Engineer Eden 8. Abbott; Henry E. Cabaud, Executive Vice- 
President of the New York and Cuba Mail Steamship Co., 
which chartered the vessel from the Atlantic Gulf and West 
Indies Steamship Lines, and the company itself. Mr. 
Cabaud was arraigned on Dec. 4 before Judge Alfred C. 
Coxe in New York City, and after pleading not guilty was 
released in $2,500 bail. Mr. Warms and Mr. Abbott will be 
arraigned on Dec. 10. 

This marked the first time since the General Slocum 
disaster that an indictment had been returned in the New 
York district on charges of wilful negligence resulting in 
loss of life at sea. The maximum penalty under the law 
for conviction is imprisonment for 10 years and a fine of 
$10,000. The New York “Times” of Dec. 4 summarized the 
principal points in the indictments as follows: 


Specific charges in the indictments relate to the precautions against emer- 
gencies and against fire at sea, and charge the defendants with failing to 
observe the requirements of the law. Ten specific charges were made 
against Acting Captain Warms. 

After reciting the particular charges against Mr. Warms, the first indict- 
ment declares: ‘“‘By reason of the foregoing, members of the crew were 
without discipline and did not know what to do and the passengers were 
left to help themselves; the passengers in large numbers were pushed into 
the water or jumped into the water or perished in the fire.’ 

The company, the New York and Cuba Mail Steamship Co., chartered 
the ship from the Atlantic Gulf and West Indies Steamship Lines, of which 
it is a subsidiary, another indictment recites, accusing the company of 
having failed to see that the requirements of the law were carried out. 

Seven indictments in all were voted. Each of the four defendants was 
named separately. In addition, Mr. Warms and Mr. Abbott were named 
jointly, Mr. Cabaud and the company were named jointly, and in the last 
the three individuals and the company were named jointly on charges that 
“‘as a result of their negligence and misconduct, wilful on the part of all, 
separately and jointly, lives were lost.’’ 

Acting Captain Warms and Chief Engineer Abbott were 
arrested on Nov. 30 and arraigned before Garrett W. Cotter, 
United States Commissioner, on charges of negligence, mis- 
conduct and inattention to duties. The two men were then 
released in $2,500 bail each. Their case will be heard on 
Dec. 12. If found guilty, the men could be sentenced to as 
much as 10 years in prison and a fine of $10,000. A refer- 
ence to the Morro Castle disaster appeared in our issue of 
Nov. 17, page 3096. 

a 


United States Supreme Court Upholds Right of Colleges 
to Require Military Training—Holds Religious 
Views Insufficient for Exemption—National Stu- 
dent League to Continue Campaign Against 
Military Training 

The United States Supreme Court in a unanimous opinion 
on Dec. 3 upheld the right of the University of California and 
other land-grant colleges to require students to include 
military training as part of the curricula, and to refuse admis- 
sion to students who would not comply. The opinion, written 
by Associate Justice Pierce Butler, said that it is the duty of 
every citizen ‘‘to support and defend Government against all 
enemies.”’ A concurring opinion was given by Associate 

Justices Benjamin N. Cardozo, Louis D. Brandeis and Harlan 

F. Stone. The regents’offtheTUniversity of California were 

sustained” in* their action in¥dismissing two students who 

declined}jto take military training because of their religious 
views™and conscientious objections. A dispatch from 

Washington, Dec. 3, to the New Yau Hers Tribune” 

gave further details of the{decision%as follows: 


‘ The controversy has aroused national interest because of the fact that 
opposition to military training has been aroused among some students in 
many land-grant colleges. 
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The ruling affirmed a decision of the Supreme Court of California in 
litigation begun against the regents of the University on behalf of Albert 
W. Hamilton and W. Alonzo Reynolds, minors, by their guardians. Hamil- 
ton and Reynolds entered the University in 1933 and asked to be exempted 
from military training on the ground they regarded training for war was 
immoral, in violation of the doctrines of the Methodist Episcopal Church 
and also in violation of the Kellogg-Briand pact to outlaw war. 

Counsel for the University had held it was within the jurisdiction of the 
school whether to require military training and that no Federal question 
was involved, though the Federal Government had granted money and 
land to aid in founding the institution. Last term, in a case of like nature 
from the University of Maryland, the Supreme Court refused a review. 


Denies{Constitution{Backs{Objectors 


Ei. To-day’s decision points out that the Federal Government has a right to 
maintain itself and every citizen owes the duty to defend it. Students have 
the right, it was held, to a religious belief under the Constitution, but have 
no right to insist they are entitled to compel the University to excuse them 
from taking military training. 

The Court laid down the doctrine that the privilege of objectors to refuse 
to bear arms comes, not from the Constitution, but from Congress. It has 
the power to grant immunity, but no such right exists under the Constitu- 
tion, the opinion finds. 


According to the New York “Times” of Dec. 5, criticism 
of the Supreme Court ruling upholding compulsory military 
training in American colleges was expressed on Dec. 4 by 
the National Sudent League, 114 West 14th Street. Remark- 
ing that the decision ‘‘does not come as a surprise to the 
National Student League,’’ the statement, says the “Times” 
added: fhe atric bare 


We have consistently pointed out that the Roosevelt Government was 
following a war policy, as evidenced by unprecedented naval armament 
expenditures and the militarization of youth through the CCC and the in- 
creased appropriations for the ROTC. 

The legal decision of the Supreme Court merely supports and reflects the 
continuation of this Government policy. The statement that every citizen 
must ‘‘support and defend the Government against all enemies’’ is equiva- 
lent to saying that it is to the interest of students and workers to engage in 
war with the students and workers of other Nations. 

The National Student League states categorically that it does not recog- 
nize fellow-students in other lands as enemies and will not engage in conflict 
with them, no matter what decision in this regard is made by the United 
States Government. 

The National Student League will continue to lead the student campaign 
for the complete abolition of the ROTC and the Naval ROTC. 


<i. 
—— 








United States Supreme Court Remands}.New York 
Milk Case to Lower Tribunal for Full Hearing on 
Merits of Company’s Allegations—Opinion by Chief 
Justice Hughes Says All Facts Must Be Available 
for Determining Constitutionality of Emergency 
Legislation 

The United States Supreme Court on Dec. 3 reversed a 
decree of the District Court of the United States for the 

Southern District of New York in the Borden’s Farm Prod- 

ucts Co. milk case, and remanded the case to the District 

Court on the ground that it had- not been properly prepared 

for final decision. An opinion by Chief Justice Hughes 

pointed out that the Supreme Court must have all the facts 
at hand in order to pass on the constitutionality of emer- 
gency legislation. The opinion said that the District Court 

had erred in dismissing the complaint of the company on a 

finding that there was insufficient cause for suit, and with- 

out considering the merits of the company’s allegations in 
asking for a temporary injunction restraining the New York 

Commissioner of Agriculture from enforcing the price dif- 

ferential. A Washington dispatch of Dec. 3 to the New 

York “Times” quoted from the Supreme Court decision, in 

part, as follows: 


The Supreme Court directed the lower body to hear and decide upon the 
motion for a preliminary injunction and proceed to final hearing of the 
company’s suit. 

Court’s Demand for Facts 

Then came the assertion stressing the need for facts. 

‘“‘With the notable expansion of the scope of governmental regulation, and 
the consequent assertion of violation of constitutional rights,” Justice 
Hughes said, “it is increasingly important that when it becomes necessary 
for the ccurt to deal with the facts relating to particular commercial or 
industrial conditions they should be presented concretely with appropriate 
determinations on evidence, so that conclusions shall not be reached without 
adequate factual support.’’ 

The Borden Co. contended that the action of the Commissioner of Agri- 
culture and Markets in fixing at llc. a quart the price of milk sold by 
well-advertised concerns, while permitting its 150 independent competitors 
to sell for 10c. a quart, was “arbitrary, oppressive and discriminatory.” 

It was further contended that the fixing of a price differential had ‘‘no 
relation to the protection of the public health or the public welfare or to 
any of the objects and purposes” for which the statute was enacted, and 
that its effect was to deprive the company of sales of about 25,000 quarts 
of bottled milk daily. 

While the court action to-day was inconclusive from the standpoint of 
the law’s validity, the opinion in which it was set forth was regarded as 
indicating doubt among the justices as to the constitutional question 
involved. 

Speaking for the court, Mr. Hughes described the differential arrange- 
ment as “‘novel if not unique.” Aside from the use of a well-advertised 
trade name, the product of the complaining company and its competitors 
was identical, as were the conditions under which it was sold, he declared. 

Also, said Mr. Hughes, “there is no uncertainty as to the effect of the 
discrimination.” 

Mr. Hughes quoted favorably from the opinion of the lower court that 
“the statute seeks to take away from dealers who have well-advertised trade 
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names ‘economic advantages which were not only theretofore lawful but 
which have generally been commended and fostered.’ 

“Tt strikes at the advantage acquired by dealers through the reputation 
of their brands and the consequent disposition of the public to buy them,”’ 
he continued. 

The Chief Justice added that while the New York Legislature had author- 
ized the establishment of the price differential on the ground of a serious 
condition in the industry resulting from declining prices as found by a 
legislative committee, that committee had not recommended the fixing of 
the differential. 

———< 


Milk Control Legislation Under Court Attack in 
Various States—Rulings Handed Down in Virginia, 
Illinois, New York and Pennsylvania 


State milk control laws have been under court attack in 
three States in recent weeks, while efforts of the Agricultural 
Adjustment Administration to enforce its milk licensing 
agreement were declared unconstitutional on Nov. 21 by 
Federal Judge Barnes in Chicago. The New York State 
Court of Appeals on Nov. 20 unanimously upheld a ruling 
compelling milk dealers to report to the State Milk Control 
Commission prices paid for milk, whether it is purchased in 
New York or in other States. A test case involving the con- 
stitutionality of the Pennsylvania Milk Control Act was 
recently filed in the Lancaster County Court. Milk 
producers in Virginia on Nov. 26 urged the Virginia Supreme 
Court of Appeals to reverse its recent decision holding the 
State Milk Control Act to be unconstitutional. 

The ruling of the New York Court of Appeals was noted 
in part as follows in the Albany “Knickerbocker Press” 
Nov. 21: 


The high court in a decision unaccompanied by an opinion upheld a 
ruling of the Appellate Division, Third Department, compelling milk 
dealers to report to the Milk Control Division prices paid for milk whether 
the product is purchased in this or other States. 

The decision at the same time upheld the action of Agriculture Com- 
missioner Charles H. Baldwin in revoking the license of the Eisenberg 
Farms of Brooklyn because the corporation refused to report prices paid 
to Pennsylvania dairymen. 

“The problem of regulating inter-State milk has been the principal 
concern to the Milk Control Division of the past year and a half.’’ com- 
mented Henry 8S. Manley, chief of counsel. ‘‘This court support will be 
very helpfui in dealing with the problem.”’ 

Director Kenneth F. Fee heralded the decision as one giving a ‘‘more 
optimistic outlook to New York State dairymen.”’ 


We quote in part from a Lancaster dispatch of Nov. 29 
to the Philadelphia ‘“‘Record”’ regarding the test case of the 
Pennsylvania Milk Control Act: 


It hinges upon an appeal taken by Rohrer’s Med-O Farms Dairy from the 
order of the Control Board on Nov. 22, revoking its license for violation 
of the price schedule set up by the State. 

Defying the authority of the Milk Control Board, Wayne L. Rohrer, 
owner of the diary, refused to pay farmers supplying him the price stipulated 
in its latest order, and has enlisted the support of leading distributors 
throughout the State in the legal assault upon the Act under which the 
Board was created. 

Back Payments Pile Up 

Since Rohrer’s defiant action back payments of approximately $3,600, 
which the State contends he owes 60 to 70 producers, have accumulated. 

Hensel Grown, counsel for Rohrer, said he will argue that the Act under 
which the price regulations were fixed, is ‘‘unconstitutional, unfair and 
confiscatory.’’ He admitted the United States Supreme Court recently 
upheld similar authority being exercised by the New York State Milk Control 
Board, but declared that case is not applicable to Rohrer’s 

President Judge B. C. Atlee late yesterday granted Rohrer a super- 
sedeas staying the license revocation order of the Milk Board pending dis- 
Position of the appeal. The State did not contest the supersedeas but 
reserved the right to do so inthe future. The revocation order originally 
was to be effective Dec. 4. 


No Date for Hearing 


Since several steps, including the filing of briefs, are necessary before 
the case comes to issue, no date for argument has been set by Judge Atlee. 
It is expected, however, that argument will be reached in about three weeks. 


The action of Virginia producers was described as follows 
in the Richmond ‘“‘Dispatch’’ Nov. 27: 


Producers voted co-operation with Attorney-General Staples, who has 
until Dec. 15 to file a petition for a rehearing. 

The effect of the highest court’s decision already has been to bring on 
price-slashing in some sections, producers were told yesterday. Attending 
the meeting were producers from the Richmond, Norfolk, Roanoke, Waynes- 
boro, Danville, Charlottesville, Harrisonburg, Newport News, Williams- 
burg, and Hopewell milk marketing areas. 


‘Blow to Industry”’ 


A. D. Kane, representing the National Milk Producers Federation, con- 
sisting of 54 ‘‘co-op’’ groups in 42 States, termed the Virginia court’s 
ruling ‘‘the severest blow the milk control advocates have yet received.” 

Frank Walker of Orange, said the Maryland-Virginia Milk Producers 
Association is vitally concerned by the decision, inasmuch as 600 Virginia 
milk producers are members of that organization. 

The resolution stated. 


That the Virginia Milk and Cream Act of 1934 has proved by its actual 
operation of immeasurable benefit to producers, distributors and coAsumers 
and in many localities nas meant an economic salvation to the industry. : 

Tnat the continuation of regulation under legislative autnority is es- 
—- bb oa A — industry and insure a stabilized supply of healthfu 
ap ome milk at a price compensatory to th é 
oe aaa pe y e€ producer and reasonable 

Richmond Affected 


Tnat we sincerely regret that tne Supreme Court of A Is of Virgini 
Comes PB cnet =. A nnd neem ee st meyncsds a tae Milk / oe 
m irginia to ho e Virginia Milk and Cream A i i 
- its entirety. , : ‘ ct uncoastitutional 

at is is learned with gratification that the Attorney-Gen "4 
intends to file with the Supreme Court of Appeals of Vv se 
to rehear the case, and it is earnestly hoped tnat the C 
grant tnis petition and reverse its decision. 


enera irginia 
irginia a petition 
ourt will see fit to 
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That copies of this resolution be furnished the Governor, the Attorney- 
General and the press. 


The Chicago ‘Journal of Commerce” of Nov. 22 outlined 
Judge Barnes’ decision as follows: 


Judge Barnes’ ruling that the milk code was unconstitutional will be 
appealed, according to advices from Washington where AAA counsel 
moved to ask the department of justice to ask for a review by the Circuit 
Court of Appeals. The Court’s action was directed against Secretary of 
Agriculture Henry A. Wallace, Attorney-General Homer J. Cummings, 
Frank C. Baker, milk marketing administration for the Chicago area, and 
Dwight H. Green, Federal District Attorney here. 

The petition for an injunction was filed by the Columbus Milk Producers 
Co-operative Association of Wisconsin and 120 individual farmer members. 
The Meadowmoor Dairies, Inc., of Chicago, intervened in support of the 
co-operative group. While the Court agreed with AAA contention that the 
dairies are engaged in inter-State commerce, the jurist denied that the entire 
Chicago milk sales area is in inter-States commerce. 


Not Inter-State Trade 
“The fact that an article is produced for export to another State, said 
Judge Barnes’ opinion in part, ‘‘does not of itself make it an article of inter- 
State commerce within the meaning of Section 8, Article 1 of the con- 
stitution. The power to regulate inter-State commerce, or transactions 
affecting inter-State commerce, does not embrace the power to regulate 
the production of articles intended for commerce.”’ 


_ 
> 


Senate Committee of Inquiry on Munitions Industry 
ResumesHearings—Meeting of Arms Manufacturers 
Called by Herbert Hoover in 1925 Subject of Dis- 
cussion—Mr. Hoover Issues Statement Explaining 
Purpose of Gathering 


The Senate Munitions Committee resumed its inquiry 
into the manufacture of arms on Dec. 4, and at its initial 
hearing it was disclosed that when former President Hoover 
was Secretary of Commerce he called a meeting of manu- 
facturers of sporting arms and munitions on April 1 1925 
to consider objections raised by these manufacturers to 
certain provisions of the proposed Geneva convention for 
control of arms traffic. Senator Nye, Chairman of the 
Committee, sought to show that this meeting had some 
connection with efforts of manufacturers of war materials 
in the United States and abroad to interfere with the efforts 
of the League of Nations to draft a new treaty on arms 
control. Irenee du Pont of E. I. du Pont de Nemours & 
Co. and other witnesses asserted that the only purposes of 
the meeting was to protect the interests of manufacturers of 
sporting rifles and munitions, as distinguished from products 
for war purposes. 

Mr. Hoover, at San Franciseo, Calif., issued a formal 
statement on Dec. 5, in which he said that the meeting in 
question had been called at the request of the Secretary of 
State. The text of Mr. Hoover’s statement follows: 


The full report and details of tne conference of sports arms manufacturers, 
which was called by myself as Secretary of Commerce in 1925 and yesterday 
referred to before the Senate Committee, are no doubt in the State Depart- 
ment. 

The conference was called at the request of the Secretary of State and 
for tne purpose of giving a hearing to the manufacturers’ views as to methods 
of discriminating between sporting arms on one hand and war arms on the 
other and such other proper protections as might be necessary to the 
American indusury at an international convention then about to be held 
in Europe. 

This convention was for tne purpose of limiting the international traffic 
in war arms. As a result of the negotiations an international treaty was 
secured controlling that traffic. 

It was signed by the United States. During the eight years, from 1925 
to 1933, its ratification was held up by the Senate, and probably is yet. 

That ratification was incessantly advocated by President Coolidge and 
myself and by Secretaries Kellogg and Stimson. 

As late as Jan. 10 1933 I again urged its ratification and called tne atten- 
tion of the Senate to the fact that it had now been ratified by a large number 
of otner Nations and that its failure of adoption in the world was largely 
because of the failure of the United States. I further recommended tnat, 
pending tne ratification of the treaty, they should give immediate and further 
authority to the President to control such traffic from the United States. 


We quote from a Washington dispatch of Dec. 4 to the 
New York ‘Herald Tribune’’ regarding the first hearing 
after the resumption of the munitions inquiry: 

In endeavoring to show that European and American gunmakers tried 
to weaken the provisions of the draft of the arms control treaty, signed at 
Geneva June 17 1925, Senator Nye submitted a letter from the Union of 
Gunmakers of Liege, Belgium, to the Winchester Arms Co. about six 
months before the Geneva conference. This letter informed tne American 
company that it was seeking opinions from leading manufacturers in this 
country and Europe on how tne League draft of the proposed treaty should 
be changed to protect interests of the manufacturers. 

Witnesses insisted the purpose behind this was to protect manufacturers 
of arms and munitions used for sporting purposes or purposes of personal 
defense, but Senator Nye made it plain he did not think it was confined 
to that. 

In addition to going into the atitude of manufacturers toward the Geneva 
convention, which was not ratified by this country until last June, and is 
not yet in effect, Senator Nye questioned Samuel L. Stone, President of 
the Colt Patent Fire Arms Co.,in an effort to bring out that his company 
for several years before 1914 expected war in Europe and expanded its plant 
accordingly. 

Mr. Stone maintained tne increased pre-war business of his company 
was due largely to contracts with the United States Government, which 
was replacing old-style revolvers with automatics. Senator Nye, however, 
introduced in evidence an affidavit by Mr. Stone and statements of two 
other representatives of the company in a tax case in 1926 which disclosed 
that the company built upits plant before 1914 in anticipation of a European 
war. The affidavit of Mr. Stone himself, who took a European trip in 1909, 
said there were ‘‘indications that Europe was preparing for a great war.”’ 
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H. F. Beebe, Manager of the foreign department of the Winchester 
Repeating Arms Co., testified with special reference to the attitude of 
American manufacturers on the proposed Geneva treaty of 1925. 


Destruction of Files Denied 

Irenee du Pont, who indignantly denied a newspaper report that the 
du Pont company had destroyed part of its files, told in detail of the meeting 
called by Mr. Hoover and testified on other phases of munitions matters 

It was brought out that former Representative John Q. Tilson, Repub- 
lican, of Connecticut, while House leader, had interceded with the State 
Department for the arms makers and later with delegates to the convention 
at Geneva. 

Dr. Manley O. Hudson, Bemis professor of international law at Harvard 
Law School, gave his views on control of the munitions trade, praised tne 
recent efforts of the United States to bring about an international agree- 
ment covering trade and manufacture, and held international action 
necessary, but said much could be done by individual Nations. 

Senator Nye indicated the hearings, which were resumed to-day, will 
probably last for three weeks, then efforts will be made to get more money 
from Congress and continue them still longer. Tne Senator at the close 
of to-day’s hearings deplored the fact that the evidence showed that 
while the State Department had been working to limit the arms business 
the War Department was working in the other direction. 


<i 
mt 


Secretary of the Navy Swanson Advocates United 
States Fleet “Second to None”—Report to President 
Roosevelt Urges Construction to Full Treaty 
Strength—Opposed to Consolidation of Air Services 

The United States navy should be built to full treaty 
strength so that the fleet is “second to none,” Secretary of 
the Navy Swanson declared Dec. 1 in his annual report to 

President Roosevelt. He recommended that Congress pro- 

vide funds within the next few years to construct the 78 

vessels which will be needed for treaty strength after ships 

now being built have been completed. Opposing proposals 
to consolidate the army and navy air service into a single 
unit, the Secretary said that aviation is an important in- 
tegral part of the fleet and that the navy is thoroughly “air- 
minded.” Under the present system, he said, our naval 
aviation is equal in efficiency to any in the world. Further 
details of his report were given, in part, as follows, in a 
Washington dispatch of Dec. 1 to the New York “Times”: 
Referring to the need for full strength, he said: 
‘In the present unsettled condition of the world affairs it is gratifying 


to see the navy being restored to a position commensurate with its responsi- 
bilities in the defense of the nation. 

“While we may be willing to reduce our naval strength proportionately 
with other Powers, it is my firm conviction that the interests at stake 
justify and require that our navy be second to none.” 

Secretary Swanson declared that the past fiscal year was ‘‘made notable 
by the adoption of a definite policy to build up our navy to the strength 
permitted by the treaties of naval limitation to which this country is a 
party.”’ 

Most important in this respect, he continued, was the passage of the 
Vinson-Trammell Act, which established the strength of the navy and 
authorized the construction of vessels and aircraft to bring the navy to 
the prescribed treaty strength and to replace ships as they become over age. 





Working on 70 Vessels 

‘‘The same resolution has been “evidenced by the Congress in the appro- 
priation of moneys for the increase of the navy and by the Executive in 
the allocation of sums under the National Industrial Recovery Act, and the 
Emergency Employment Act,” he went on. 

“Altogether, these funds permit the completion of vessels previously 
building, the construction of certain others, and the laying down of some 
24 vessels during the fiscal year 1935. 

‘Work on a total of 70 naval vessels is involved, comprising some of 
every category limited by the treaties, and two gunboats. 

‘‘When this construction is completed within the next 30 months, our 
navy will still be short 78 ships from the full treaty strength of modern 
vessels. This shortage consists of one aircraft carrier to replace the experi- 
mental Langley; two light cruisers, which we may not lay down until 
1936, and 51 destroyers and 24 submarines, as replacements for over-age 
vessels now in service in those categories. 

“It is to be hoped that the Congress will continue to appropriate the 
necessary funds from year to year for the replacement of these vessels. 

“This action would be necessary to maintain the strength of the navy 
at the limit prescribed by the treaties, in the most economical and orderly 
way, as recommended in my previous annual report.’’ 

Twenty-four Ships Sought in 1936. 

Although the Secretary refrained from discussion of the 1936 building 
program, to be submitted to the coming Congress, it was revealed before 
the London naval conversations began that the budget recommendations 
of himself, the General Board of the Navy, and of Admiral William H. 
Standley, Chief of Naval Operations, who is attending the London con- 
ference, were for the construction of 24 new warships in 1936. 

—_—_<——_———_ 


Senator Thomas Continuing Campaign for Devaluation 
of Dollar 
According to Associated Press advices from Washington 
Dec. 6 Senator Thomas (Democrat) of Oklahoma, has con- 
tinued his campaign for further devaluation of the dollar 
in a letter to members of Congress contending the Adminis- 
tration’s monetary program already has brought about “a 
shifting of values to the benefit of the taxpayers and public 
generally in the total sum of $162,000,000,000.” The 
advices from which we quote adds: 


The Oklahoma Senator outlined his monetary beliefs in a long letter 
addressed also to Governors, bankers, economists, editors, educators, 
ministers and ‘‘leaders of public thought and action.” 

He said that despite benefits from the first devaluation of the dollar, 
“the dollar still has a value of 130 cents or an excess value of 30 cents, and 
such excess is a penalty on the producing and better classes and a congres- 
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sional or governmental subsidy to the tax consumer, bondholder and 
creditor classes."’ 

Asking the reaction of those to whom he sent his letter, Senator Thomas 
contended that the over-valued dollar in 1933 required the payment of 
taxes and interest on debts with dollars valued at 167 cents. 

This resulted, he said, in making the people pay $25,000,000,000 instead 


of $15,000,000,000 in taxes and $16,000,000,000 instead of $10,000,000 
in interest. 


Reports to the effect that the so-called ‘“‘inflation bloc” 
in Congress has agreed on the principles for a program of 
legislation which will be offered early next year if the co- 
operative movement between the Administration and 
business does not bring about substantial improvement in 
the next two months, were contained in a dispatch from 
Washington Dec. 2 to the New York ‘‘Times’’ which went 
on to say: 


The inflationists believe these efforts should receive a thorough trial 
before their own remedies are attempted. 

Senator Elmer Thomas of Oklahoma said today that the bloc’s program 
includes the dissociation of the dollar from gold, and putting enough money 
in circulation to bring the purchasing power of the dollar down to one 
hundred cents, or the 1926 level. This would be accomplished by issuing 
currency to cover the maturing short-term government obligations, which 
amount, he said, to about $10,000,000,000. 

Issuance of only a few hundred million dollars of new currency would be 
necessary to reduce the dollar to the 1926 level, Mr. Thomas thought. 

“Our plan is for the stabilization of the dollar when its purchasing power 
is brought to the 1926 level, and holding it there through monetary man- 
agement later,"” Mr. Thomas said. ‘‘But this country would not be re- 
turned to a gold standard until Great Britain and other leading countries 
joined in an international stabilization agreement.”’ 

The Oklahoma Senator predicted that if the Administration attempted 
in the next session of Congress to amend theAgricultural Adjustment 
Administration Farm Relief Act, an inflation amendment would he attached 
to it. 


-_ — 
Qe 





ICC Cuts Rail Rates on Western Grains—Roads to 
Lose Above $6,000,000 in Revenues 

In a decision intended to settle a freight controversy 
existing for many years, the Interstate Commerce Com- 
mission, in a decision made public Dec. 5, ordered a down- 
ward revision of Western railroad grain freight rates effective 
April 1 1935. Three members of the Commission filed 
dissenting opinions and four other members expressed dis- 

= ° e . ° 
satisfaction with some of the conclusions. On the basis of 
present traffic conditions and without improvements in 
services held advisable by the Commission, the new schedule 
of rates prescribed will reduce annual revenues of the Western 
roads by $6,000,000 to $8,000,000 a year. The new scale 
of maximum “reasonable rates’’ includes many reductions, 
some increases and numerous changes of important rate 
relationships. The New York ‘Times’? Dec. 6 further 
reports: 

Pending before the Commission in one form or another since 1926, wnen 
the Hocn-Smith resolution was passed by Congress, the case has now been 
decided by the Commission for the second time. 

The first decision, handed down on July 1 1930, to become effective on 
Aug. 1 of the following year, was overthrown by the United States Supreme 
Court when the Commission refused a request of the roads that the case 
be reopened to consider changed economic conditions resulting from the 
depression. In their appeal to the court at that time the railroads said the 


decision would reduce tneir revenues from wheat and coarse grains by 
$20,000,000 a year. 





Old Rates Were Restored 

When tne rates prescribed by the 1930 decision became inoperative as 
a result of the court’s decision in January, 1932, the railroads on Feb. 20 
of that year went back to the schedule prevailing before the Commission’s 
1930 decision, according to the ICC findings. 

Substantially the same rates have been in effect ever since and, according 
to the ICC to-day, are 140 to 150% in excess of their pre-war level, although 
the value of the products on wnich tne rates prevail are substantially less 
than the pre-war average. 

Discussing this consideration and the ‘‘general conditions’’ affecting botn 
shippers and the railroads, the necessity of ‘‘reasonable rates’’ on the pres- 
ently reduced volume of traffic in all classifications, and tne right of the 
carriers to a reasonable return on investment, the Commission said: 

“The only practicable test of the reasonableness of the rate level on 
these commodities is the one of judgment of tne regulating body upon all 
of the facts, circumstances and conditions affecting both carriers and ship- 
pers. That standard underlies the rates herein prescribed.’’ 


Hoch-Smith Resolution Recalled 

Under the Hoch-Smith resolution, the ICC was directed by Congress to 
prescribe the lowest reasonable rates on farm products consistent with the 
necessity of maintaining an adequate transportation service. This issue 
came before the Supreme Court subsequent to its reversal of the 1930 grain 
rate decision and while the ICC was giving the case further consideration. 

While the court was not dealing directly with the Hoch-Smith resolution, 
it held in substance that, althougn a mandate from Congress, it added 
nothing to the powers of the ICC over the general level of rates. 

It was on this point, however, that the Western grain rate case appeared 
to turn to-day. In all dissenting opinions and in the partly concurring 
opinions of those members who supported the majority, the contention 
was repeatedly emphasized that the schedule of rates prescribed was unduly 
prejudicial to the movement of traffic from farms to primary markets and 
unduly preferential to the movement from primary markets to consuming 
centres. Three members went along witn the majority on tne expressed 
ground that it was more important that general conclusions should be 
arrived at and a finding promulgated. 

Commissioners Aitchison, Tate and Splawn wrote dissenting opinions. 
Commissioners Porter, Lee and Miller concurred only in part on tne prin- 
cipal ground that tne farmers were being made to bear more than their 
fair share of the rate burden. Commissioner Farrel, Chairman, concurred 
in all the findings, as did Commissioner Mahaffie, although the latter said 
he considered the majority's treatment of many of the issues unsatisfactory. 
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Eastman] Breaks, Deadlock 


Commissioners Meyer and McManamy wrote no opinion but were 
assumed to have supported the majority. 

Commissioner Eastman, Transportation Co-ordinator, who does not 
participate as a rule in rate caces, because of his other duties, was called 
in to break a deadlock between the 10 Commissioners participating in 
the case. This controversy concerned the equalization of rates from the 
Columbia Basin to North Pacific Coast cities. 

One feature of the Commission's report is a requirement that for tne 
future the same level of rates should apply on coarse grains as on more 
valuable wheat and flour. Forty-four years ago the Commission fixed a 
rate differential for coarse grains of 15% under wheat and flour and some 
differential has been in effect ever since, with the exception of a short 
period during and following the World War. 

Summary of the Ruling 

The Commission summarized the important conclusions contained in 
its 210-page report as follows: 

“The general plan of tne prescribed adjustment is the same as in the 
original report. 

“Through rates over reasonable direct routes through Minneapolis 
and the Missouri River markets to Chicago, St. Louis, Memphis and the 
Southwest are to be made by combination of prescribed local rates to the 
intermediate markets and the prescribed proportional rates beyond the 
so-called rate-break combinations. These combinations are to be applied 
on all shipments stopped at the intermediate markets. 

“On all such shipments proportiona] rates will therefore exclusively 
apply in all instances, and lower transit balances resulting from one-factor 
through rates less than the rate-break combinations will be eliminated. 

‘Transit stops without separate charge will be limited to two. 

“Stops for storage in transit will be treated as any other stop in transit. 

‘‘A charge for a stop for inspection will be made only when the snipment 
is reconsigned after inspection. An inspection at delivery point will be 
considered as merged in the delivery, and no charge will be made. 

‘‘Oarriers are directed to revise their transit rules to eliminate excessive 
out-of-line and back hauls and unreasonably liberal] transit mixtures. 


Rules on Mized Carloads 

‘‘Mixed carload rules should be revised to confine shipments in mixed 
carloads to commodities in the grain and grain products family group, 
eliminating from the mixtures articles foreign to that family group. In 
no instance should the mixture from the transit point be broader than from 
the origin from which the through rate applies. 

‘‘Rates on cereal food preparations should be higher than on grain and 
ite direct products. 

‘‘Permission to make a minimum charge of 10 cents rescinded. 

‘Interior scales eliminated. 

‘In checking, revised adjustment rates from stations between key points 
should be graded not to exceed half a cent for each 15 miles, subject to 
prescribed key point rates as minimum. 

‘Transit rules and mixtures and mixed carload rules should be uniform 
throughout the entire Western district. 

‘‘Same rates on wheat and flour and on wheat and coarse grains. 


Difference in the Findings 

“The principal difference between the prescribed adjustment and the 
adjustment prescribed in the original report is in the general] levels of rates 
in Southwestern and inter-mountain territories. In Western trunk line 
territory the general level is the same as in the origina] report. 

“In the Southwest the rates are made on the basis of an average of the 
single and joint-line rates under the second 12,244 scale with modified 
grading, and are higher than prescribed in the original report, but on the 
whole slightly lower than the present rates. 

“In the inter-mountain and Pacific Coast territories, with certain excep- 
tions, the present rates are not disturbed when they do not exceed the re- 
vised Southwestern basis. The resulting rates in that territory will be 
higher than prescribed in the original report, but on the whole will remain 
substantially on the present basis. 

“In view of the present lack of export movement and the finding of the 
Supreme Court of the United States in the Galveston case, export rates 
are left to discretion of carriers.’’ 

—__—<——_ 


Labor Relations in Public Utilities and on Railroads— 

Survey of National Industrial Conference Board 

Unsettled labor conditions resulting from recent legisla- 
tion have caused little change in the forms of labor rela- 
tionship on the railroads and in public utilities, according 
to a survey recently completed by the National Industrial 
Conference Board. An announcement, issued Dec. 5 by the 
Board, said: 


In public utilities, most of the employees carry on their working relations 
with employers now, as they did prior to the National Industrial Recovery 
Act, either individually or through shop committees and company organiza- 
tions. On the railroads, organized labor unions still remain the major 
medium of labor relations. 


This latest study, the announcement stated, a pamphlet 
entitled “Individual and Collective Bargaining in Public 
Utilities and on Railroads,’ which is a current extension 
of many previous surveys of labor relations made by the 
Board, covered 697 public utility companies and 66 railroads. 
The public utility corporations covered by the Board’s sur- 
vey employ 578,912 workers, or 49% of all the employees in 
the industry. Of that number, 12% deal with their employ- 
ers through organized labor unions. The following is also 
from the announcement: 

Nearly one-half of the public utility companies included in the survey 
report individual negotiation as the exclusive form of labor relation in their 
plants. Employee representation—through shop committees or company 
organizations—combined with individual bargaining comprise the systems 
of labor negotiation in 45% of the public utility employees covered by the 
survey. 

The Conference Board made a study in November 1933 of labor relations 
in mining and manufacturing industries. At that time 61.3% of 653 
plans of employee representation and 41.8% of 416 agreements with labor 
unions had become effective after the enactment of the NIRA. 


Of the public utility workers included in the present survey who are 
now under employee representation, 8.6% have adopted this form of dealing 
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since the NIRA. Of those under union agreements, 16.5% selected their 
bargaining medium after passage of the NIRA. 

Though the union percentage is nearly twice that of employee representa- 
tion, the actual number of public utility wage earners affected by the 
post-NIRA employee representation plans is more than double the number 
affected by the union agreements in that period. Those public utility 
workers included in the survey who selected employee representation after 
the NIRA number 28,420. Those who adopted union representation 
total 11,191. ; 

Latest figures revealed in the Board’s new pamphlet show that practically 
three-fourths of the employees included in the study comprising 760,000 
railroad workers, or over 72% of the total number of railroad employees, 
bargain with their managements through the medium of organized labor 
unions. 

Seventeen per cent. of the railroad employees covered by the survey deal 
through some form of shop committee or company labor organization. 
Individual bargaining is the method used by 8% of the employees covered 
in this study. 

In October 1934 employee representation was in effect on at least 36 
railroads and over 130,000 employees were negotiating with their manage- 
ments through these agencies of collective dealing. 

—_——_. 


Monthly Report of Railroad Credit Corporation— 
12th Liquidating Distribution of $1,471,386 Made 
Nov. 30 

The Railroad Credit Corporation, through liquidating 
distributions, made since the termination of its lending 

period in June 1 1933, has returned $19,891,184, or 27%, 

of the net emergency freight revenues collected by it, ac- 

cording to a report as to its financial condition filed by it 

Dec. 4 with the Interstate Commerce Commission. Of this 

amount, $8,742,797 was in cash and $11,148,387 in credits 

on obligations due the Corporation. An announcement by 
the Corporation also said: 


The Railroad Credit Corporation has made 12 liquidating distributions, 
the last one having been made on Nov. 30 1934 in the amount of $1,471,386, 
or 2% of the fund. . 


Collections by the Corporation in November totaled $681,971, of which 
$627,369 was paid in reduction of loans, $54,602 in payment of interest, 
and from miscellaneous sources. 

The Corporation’s report as of Nov. 30 follows: 


REPORT TO INTERSTATE COMMERCE COMMISSION AND PARTICI- 
PATING CARRIERS AS OF NOV. 30 1934 


Neat Change 
During Balance 
ae i 1934 Nov. 30 1934 
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a in affiliated companies (icans out- 

Sc RACH oedSe nce aSRdhe teed Ons anced —1,389,429.3 ¥ . 
Ct PC éHUtieewincechctcanhwensctc scegsiodnn A - {or sees 
Cash (reserved for tax refunds, $14,020.03)-.-.--- —38,665.58 111,002.16 
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Special depocits (reserve for tax refunds)._.._..--. = _----. 2. 275,000.00 
Miscellaneous accounts receivable (due from con- , 

Cy CE se titccicsncdcsetctesccnsdcees —128.84 57,770.26 
Po, ee ee —2,449.75 151,364.95 
EE, SS ben enccnscanataccécsconse —1,130.51 60,316.70 
Expenses of administration. -.-.........----.---- +9,987.10 121,494.98 

re ee —1,421,816.97 656,368,664.33 
wempapesnne 

on-negotiable debt to affiliated companies...... —1,472,816.64 *53,736,044.59 
IT eat cumcaccecenskacuakec< —1,127.24 1,910,260.22 
— — — and accounts (interest ac- 

crued on loans, &¢.)..--.---- SE ee ee + 52,126.91 721,159. 
GENS cd eRe eS nad anenannECeeEeds, sbamanaee . ‘3003 

WD cdatecucdesudesvdbcctcucveicgbecssiee —1,421,816.97 56,368,664.33 

ne Denotes decrease. B Denotes increase. ~ 
* Emergency revenues to Nov. 30 1934-.--....-----.------.---- 75,422, P 
LAs TE BF Gio occ doc cwccccctssctncs $1,753,918.31 . eta 

Distributions Nos. 1 to 12_-_------.------- 19,891,184.28 
Fund share assigned to Railroad Credit Corp. 41,263.44 21,686,366.03 
$53,736 ,044.59 


Correct: ARTHUR B. CHAPIN, Treasurer. 
Approved: E. R. WOODSON, Comptroller. . 
Washington, D. C., Dec. 1 1934. 
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HOLC Will Foreclose When Interest Payments on 
Property Are Not Met—James H. Fahey Says 
Current Delinquencies Are Less Than 20% 


The Home Owners’ Loan Corporation announced on Dec. 
3 that it intends to foreclose on property on which interest 
due the HOLC is not paid. John H. Fahey, Chairman of 
the HOLC, said that every home owner who obtained a loan 
to relieve his mortgage indebtedness would be held aeecount- 
able for prompt payment of the monthly instalments due, 
or of combined principal and interest on loans made after 
April 27 1934, when the optional moratorium privilege on 
principal amortization payments was withdrawn. He said 
that delinquencies in payment were less than 20% to date. 
Winthrop W. Aldrich Advocates Direct Home Relief as 
Substitute for Work Relief—Discusses Unemploy- 
ment Problem in San Francisco—Cites Effect of 
Vast Government Borrowings, Fears Regarding 
Currency and Competition of Government-Owned 
Enterprise With Private Undertakings 
Winthrop W. Aldrich, Chairman of the Chase National 
Bank of New York, dec’ared on Dec. 3 that the Government 
should concentrate on direct home relief and eliminate work 
relief as far as possible. Addressing the Commonwealth 
Club in San Francisco, Mr. Aldrich advocated the creation 
of some ‘‘new instrumentality in each locality which is made 
up neither of politicians nor social workers, which will study 
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the situation, follow its development daily and see to it that 
relief is adequate and economically administered.’’ Referring 
to his recent trans-continental trip, Mr. Aldrich said that 
he had observed ‘‘a real upturn’’ in the trend of business, 
with a distinctly better sentiment and evidence of a return 
of confidenc:. In answering a question regarding ‘“‘the new 
spirit of co-operation’’ between industry, bankers and Gov- 
ernment, Mr. Aldrich said that there has taken place within 
the last few weeks not ‘‘the creation of a new spirit of co- 
operation between finance and industry and the Govern- 
ment,’’ but ‘‘the expression of a more sympathetic attitude 
on the part of each ,toward the difficultics with which the 
other is facedinecarrying out a sprit of co-operation which 
has always been in existence.’’ He predicted that this attitude 
of understanding will ‘‘unquestionably continue.’’ Advocat- 
ing efforts to bring about a balanced Federal budget, Mr. 
Aldrich admitted that it is impossible to determine at this 
moment the precise measures which must be adopted to 
bring about the desired result. 

In discussing measures to be taken in dealing with the 
unemployment problem, Mr. Aldrich said, in part: 

First, increased Government expenditure, through the ordinary channels 
of trade, based on borrowed money, will in itself have a tendency to make 
for increased general business activity, but where the Government bor- 
rowing is on so vast a scale as to generate fears regarding the budget, fears 
regarding the future of tne currency, private enterprise hesitates to make 
long time commitments, hesitates to undertake new ventures, and the 
net result is to depress, rather than to stimulate, private business activities. 
The credit of the Government and the soundness of tne currency are basic 
to that general confidence which is necessary for vigorous business activity, 
and, above all, for the making of long time commitments. Second, when 
the public expenditure involves the creation of new enterprises, govern- 
mentally owned, which compete with private undertakings, the net result 
may be an actual decrease in employment. The Government's activities 
in connection with new power developments which create a tremendous 
excess supply of power for which no present demand exists undoubtedly 
do give orders to certain of the heavy industries, with the result that 
workmen are employed in the heavy industries, but fears running through- 
out the public utility field as to the extent of the consequences of these 
activities of the Government have meant an almost total cessation of orders 
from tne private enterprises in this field to those same industries, and 
the net result, I have no doubt, is that the heavy industries are very much 
less active than they would be if the Government had not been in the 
field at all. 

I want to say one thing more regarding the relations of the municipalities, 
the States, and the Federal Government with respect to this problem of 
unemployment relief. I nave already emphasized the necessity for local 
administration of relief in order to insure sympathetic and fair handling 
of the problem and in order to eliminate a great deal of waste. But the 
localities must also bear as important a part as possible in financing unem- 
ployment relief, in order that those directly charged with the matter will 
be interested in holding down expense. It is impossible, in this connection, 
to establish a rule which will apply in all parts of the country. In New 
York City at the present time, where we are spending at the rate of over 
18 million dollars a month for unemployment relief, approximately one- 
third of the expense is borne by tne city, one-third by the State and one- 
third by the Federal Government. However, in many parts of the country, 
a major portion of the burden is borne by the Federal Government. 

I submit that if we, in this country, concentrate on direct home relief 
and eliminate work relief as far as possible, the budgets of the municipal, 
county, State and Federal Governments can be brought into balance, and 
that if this is not done we will soon be faced with a situation tne seriousness 
of which cannot be exaggerated. If the method of handling unemployment 
relief were a small problem and the sums involved were small, we could 
afford to experiment, but the problem is so vast and the results of following 
a wrong theory are so serious that it behooves us all to direct our most 
earnest attention to the solution of this problem. If we could be assured 
of a sound solution of the difficulties of financing unemployment relief, 
one of the most disturbing factors operating to-day against the revival 
of private enterprise would be removed. 

Great progress has been made in the year 1934 toward the return to 
normal conditions in economic life and toward the removal of underlying 
causes of the depression. None of us wish to see that progress jeopardized 
by the pursuit of an unsound policy in dealing with the most important 
symptom of the depression, namely unemployment, which unsound policy, 
if continued, might ultimately put the credit of the Federal Government 
and the stability of the currency itself into danger. 
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Postal Heads Urge Telegraph Merger—Unity with 
Radio Under Federal Supervision Proposed 

Colonel Sosthenes Behn, President of the International 
Telephone & Telegraph Corp., which owns the Postal 
Telegraph, Commercial Cables, Mackay Radio and the All- 
America Cables, together with other officers of these com- 
panies, appeared before the Federal Communications Com- 
mission Dec. 3 to advocate legislation authorizing the unifica- 
tion of all forms of American telegraph services—wire, cable 
and radio telegraph—and to co-operate with the Communi- 
cations Commission in giving them all possible information 
upon which to base their recommendation to Congress re- 
garding the unification of these services. 


Mr. Howard L. Kern, counsel for Postal Telegraph, 
stated: 


We are prepared to offer evidence showing the probable effect of unifica~ 
tion of telegraph services from the point of view of conditions and security 
of labor, efficiency of the telegraph, cable and radio services and the rates 
for such services. 

The Government does not do its full duty by merely permitting the private 
interests to bring about a solution of these problems, but the Government 
has an affirmative duty pending such solution to see that the struggle for 
private advantage does not prejudice public interests. 
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Mr. Wolcott H. Pitkin, Vice-President and General At- 
torney of the International Telephone & Telegraph Corp., 
presented the picture of the present telegraphic set-up of the 
major companies in the domestic telegraph field—the West- 
ern Union, Postal Telegraph, the R. C. A., the Mackay 
Radio and the leased telegraph lines and printer exchange 
services of the American Telephone & Telegraph Co.—as 
well as the present set-up in telegraphic communications 
between the United States and foreign countries. He re- 
capitulated somewhat the essential points in the history of 
the growth of the telegraph under competitive conditions, 
the growth of the long-distance telephone under private 
monopolistic conditions allowed by law, and the growth of 
the air mail, also the growth of the activities of the American 
Telephone company into the telegraph field through the 
leased telegraph lines and the printer exchange. Mr. 
Pitkin said: 

This company believes that the best safeguard to be included in the law 
would be to vest in the Commission itself full authority to approve or dis- 
approve any merger or consolidation which may be aroposed in accordance 
with the effect of such merger or consolidation on the public interest. 


Mr. Pitkin pointed out that while unification in the tele- 
graph field would undoubtedly lessen wasteful competition 
within this field, nevertheless there would be a maintenance 


of healthy competition in the field of communications. 
He said: 


The different forms of communication in the very nature of things com- 
pete one against the other—the telephone companies with the telegraph, 
the air mail, and to a lesser degree, the mail itself, compete with the tele- 
phone, and more directly with the telegraph. Therefore the consolidation 
of the telegraph services, whether domestic or transoceanic or both, would 
not do away with competition in communication. In fact, by strengthen- 
ing the telegraph, such unification would intensify the natural competition 
among the different forms of communication. 

Unless there is something very peculiar about the commercial telegraph 
business. the law should permit consolidation among the privately-owned 
elements in that business, when we consider that not only is the long-dis- 
tance telephone furnished by an institution which is a practical monopoly 
in its own field, but that institution is to a continually increasing degree 
utilizing its resources in expanding into the more profitable part of the 
telegraph business. 


Colonel A. H. Griswold, Executive Vice-President of the 
Postal Telegraph, explained the abuses which had grown up 
n the telegraph field largely because of the intense compe- 
tition. He said: 

The domestic telegraph has never been able to extend its services in the 
same comprehensive manner as the telephone in this country or as the tele- 
graph in many other countries in the world. With the exception of the re- 
finement of the printer and printer service, it has made no essential progress 
in development for the last fifty years. No research worth talking about 
is going on to-day or can go on unless the financial position of the industry 
can be improved. ‘The reason for this lies primarily in the fact that the two 
principal telegraph companies were forced by requirements of competition 
to spend their resources in costly duplicate facilities and effort particularly, 
in the larger places, and with the larger users of the service, not only to 
protect themselves against each other but against other sources of compe- 
tition. Moneys which ought to have been spent in employment of more 
labor, in the extension and improvement of services and a reduction of their 
cost, and in providing a reasonable return to the owners of the properties, 
are being spent in an intense competitive effort to survive. 


In favoring the unification of the telegraph services in this 
country Colonel Griswold said: 


When the management of an essential public service can base its decisions 
on the improvement and extension of its service and betterment of employ- 
ment conditions rather than upon requirements of competition, there is 
bound to result a condition more satisfactory to the public, to the employees 
and to a Government regulatory commission. 


Mr. Edwin F. Chinlund, Comptroller and Vice-President 
of the International Telephone & Telegraph Corp., showed 
that in the domestic telegraph field over the last 15 years 
the companies have not earned even an adequate return on 
invested capital. 


Mr. Chinlund also stressed the following advantages in 
unification of the telegraph business of this country: 


The industry would be subject to effective competition from the long- 
distance telephone and the air mail, but would be free from the expenses 
incidental to duplication and internal competition. 

Savings of a substantial character would be made in non-labor items 
such as rents, maintenance and carrying charges on duplicate equipment, 
certain elements of commercial expense, general headquarters and admin- 
istrative expense, &c. 

With unification under governmental supervision a new scientific rate 
structure which would be fair to all classes of telegraph users could result 
promptly. 

Service would be extended to places now not served and services would 
be improved principally because the industry could devote its attention to 
such improvement with confidence in the future. 

From a straight service point of view, while there would be some imme- 
diate surplus in personnel, based on present volume of business, the absorp- 
tion of these employees would be provided for in the work incidental to 
realignment and reconstruction necessary in converting the two plants into 

single operating unit and in the extension and improvement of service. 

It might appear from the testimony given that the status of employees 
in the telegraph industry is being considered only from the point of view of 
benefiting their positions at the expense of the Bell System by regaining the 
telegraph business being handled by the Bell System. Such is not the in- 
tention of the proposed program of unification. It is our opinion that it is 


essential from a sound business point of view to protect the telegraph in- 
dustry in its field and this can only be done by giving it the right to do all 
‘The Bell System should be allowed to segregate 


of the telegraph business. 


3574 Financial 


its telegraph business, which business should be included in any program 
of unification and proper consideration given to this investment. 


Mr. Chinlund concluded: 


After studying all of the available data, it appears that unification of 
the telegraph industry is not only necessary as being in the best interests 
of the American people in giving to them the best possible telegraph ser- 
vice at the lowest possible rates, but that it is essential to protect the 
employees and the investors in the industry. 


ee 


Radio Corp., Western Union and A. T. & T. Officials 
View Unification as Acceptable—Definite United 
States Policy Asked 

The American communications industry is at a distinct 
disadvantage in the international field and will remain so 
until a definite national communications policy is adopted 
by this country, David Sarnoff, President of the Radio Corp. 
of America, told the Federal Communications Commission 
on Dee. 4. 

Reiterating testimony of previous witnesses, who had asked 
the Commission to recommend Congressional enactment of 
legislation to allow merging of units within the telegraph 
industry, Mr. Sarnoff said there can be no effective remedy 
for this unhealthy position of the industry as long as unifi- 
cation of telegraph service is forbidden. 

The “Herald Tribune” of Dec. 5 states in part: 


J. C. Willever, Vice-President of the Western Union Telegraph Co., 
the day’s first witness at the hearing to determine whether the Commission 
should recommend such action to Congress, said that his company believed 
unification of the telegraph industry eventually would prove to be the 
savior of telegraphy. 





Merger Still Unattractive 

Nevertheless, he said, Western Union ‘‘has not thus far regarded merger 
with competing companies as presenting an attractive prospect.”’ 

“It is doubtless true that if all the telegraph and cable traffic of the 
United States were handled by one company,’’ Mr. Willever said, ‘‘certain 
operating economies could be effected which, if there were no offset to these 
economies, would tend inevitably to increase the sum total of net income 
to the industry.”’ 

But, he continued, any economies would be effected largely through 
reductions in personnel, and hence the question of whether such a merger 
would be in the public interest was ‘‘open to reasonable doubt.”’ 

‘*Because of these considerations we have never urged an amendment to 
the law along the lines suggested,’’ Mr. Willever said, ‘‘but we have never 
opposed such a change and we do not oppose it now, if the Commission 
concludes that under present conditions or those which may be expected in 
the near future it is or may be desirable.”’ 

He told the Commission, however, that in event permissive legislation 
were recommended to Congress, safeguards should be included to protect 
all public interest. 

Any unification program should include Western Union, the Postal Tele- 
graph & Cable Co., the Radio Corp. of America and the Mackay Radio 
System, Mr. Willever said. 

He emphasized that his company was willing to go along under present 
conditions. 

A. T. & T. for Unification 

The American Telephone & Telegraph Co. also favored unification 
when C. P. Cooper, Vice-President of A. T. & T., said his company believes 
“the possible advantages”’ of unification of the telegraph industry sufficient 
to justify Commission recommendations to Congress for enactment of 
permissive legislation. 

Mr. Cooper said he did not believe either leased wire services or tele- 
typewriter printer exchanges, both extensively developed by A. T. & T.in 
recent years, should be considered as part of the telegraph industry. 

Development work in both these fields has been earried out by the Bell 
System, and for this reason, he said, they should be left to the telephone 
companies rather than included in a telegraphic unification program. 

He said a comprehensive unification program also should include plans to 
make use of facilities already existing as property of the Bell System b t 
can be used for telegraphic communications. This would effect enormous 
savings and prevent duplication of plants and facilities and do away with 


new construction work. 
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Labor Seeks Protection if Telegraphs Merge—Union 
Official Says They Would Bear Brunt of Any Saving 
in Operating Expense from Consolidation 


Protection of labor in case of merger of telegraph com- 
panies is of paramount importance and any law permitting 
mergers should provide for protection of employees, F. G. 
Burton, President of the Association of Western Union 
Employees, told the Federal Communications Commission 
on Dee. 5. 


Labor in industry, hesaid, would stand the brunt of any saving in oper- 
ating expense resulting from consolidation. Labor in other industries 
and business in general would suffer also, Mr. Burton contended. 

It may be possible, he said, temporarily to take care of all employees of 
the consolidating units but it is quite obvious there ultimately would be 
many less employees attached to the telegraph industry. The witness 
declared that present paid up membership of his organization numbered 
27,000 compared with 38,603 in March 1930, the high point of membership. 

Western Union since 1929, the peak year of employment, has furioughed 
more than 24,000 employees and Postal approximately 5,500, both figures 
including messengers, it was testified. 

In case of consolidation of the two systems there would be a surplus of 
roundly 8,500 employees, Mr. Burton contended. 

Merger of the telegraph companies of the country would put an addi- 
tional 15,000 employees out of employment, Frank B. Powers, Interna- 
tional President of the Commercial Telegraphers’ Union, told the FCO. 
Employees already have suffered a loss of nearly 40,000 positions since the 
beginning of the depression, he said. A telegraph monopoly would result 
in closing the branch offices, cosolidation of delivery services and of main 
distribution, the discharge of 25% of the employees and loss to the public 
of the advantage of aggressive competition, he contended. 

The hearings were concluded by appearance of representatives of the 
U. S. War and Navy Departments. They told the FCC that they were 
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not taking any stand on the merger at the present time, but asked the 
FCO to submit any recommendations which it might make to them, for 
their study, before their submission to Congress. Testimony presented 
during the 3-day hearings will furnish the basis for the FCC’s recommenda- 
tions to Congress, scheduled to be made before Feb. 1. 
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Urges Direct Government Subsidy for Shipping— 
Roger D. Lapham Advocates Abandonment of 
Term “Ocean Mail Contract” as Misnomer 


A direct Government subsidy to shipping was advocated 
Dec. 3 by Roger D. Lapham, President of the American- 
Hawaiian Steamship Co. and of the Oceanic & Oriental 
Navigation Co. Mr. Lapham, who spoke before the Western 
Divisional Meeting of the Chamber of Commerce of the 
United States at Los Angeles, said that the term “ocean mail 
contract” is a misnomer which should be abandoned be- 
cause it had been employed by Congress to “disguise what 
was always intended to be a necessary ship subsidy.” He 
asserted that instead of higher building and operating costs, 
American-flag ships in order to survive must have Govern- 
ment aid in some form. Mr. Lapham indorsed President 
toosevelt’s policy of not “camouflaging’ aid to shipping. 
The Post Office Department, he said, should pay for.the 
carriage of mail only such sums as the service is worth. 

Further portions of his address were outlined as follows 
in a summary from the American Merchant Marine In- 


formation Service in San Francisco on Dec. 3: 

“T should like to see new vessels built in American yards, the American 
shipowner paying to the American shipbuilder the amount it would cost to 
build the vessel abroad, and the Government paying the American ship- 
builder a bounty representing the difference between the domestic and the 
foreign cost. I should like to see the American ship operator paid for his 
services in operating a fleet over a given route at stated intervals for a 
stated period, a sum equivalent to at least the difference between American- 
and foreign-flag operating costs.” 

Addressing himself specifically to foreign trade, Lapham said he be- 
lieved that the country wants an adequate merchant marine, both for the 
sake of commercial development and for national defense. Foreign trade 
is necessary, he contended, to American as well as to world recovery, 
offering the opinion that while America and the rest of the world were 
now in the throes of a Nationalism that had engendered trade restrictions 
of all kinds, this was only a passing phase; and that although such re- 
strictions might temporarily retard, they could not permanently prevent, 
the freer exchange of goods and our own wider economic dependence upon 
other nations. 

“T am confident,” he said in conclusion, “that the President and the 
country want an American merchant marine in foreign trade, not only 
from the standpoint of the development of that trade but for the purposes 
of national defense as well. And I am hopeful that Congress will intelli- 
gently back the President’s purposes and such methods of accomplishment 
as he may recommend.” 





a 
Valuation of Insurance Company Stocks To Be On 
Basis of Market Quotations as of Dec. 31 1934, 
Under Resolution Adopted at Convention of 
Insurance Commissioners—Special Provision for 
Life Insurance Companies 
Unanimous approval was given at the national convention 
of insurance commissioners, at St. Petersburg, Fla., to a 
recommendation that for the inventory of stocks and bonds 
in the annual statements of insurance companies the valuation 
be on the basis of market quotations as of Dee. 31 1934. 
It was pointed out in a St. Petersburg dispatch to the New 
York ‘Journal of Commerce’’ that a special provision was 
made for life companies, which may use the cost or book 
value, whichever is lower in the aggregate, as the fair market 
value of stocks. There are some conditions attached to 
the basis permitted for the use of life companies, it was added 


in the dispatch, from which we also quote: 

For the last several years the companies, on recommendation of the 
commissioners, have been using so-called ‘‘convention’’ or average values 
ofstocks. These values were arrived at by taking the average of the market 
prices at the end of five or six quarters. Bonds not in default have been 
amortized during the same period. 

Recommendations of the Committee on Valuation of Securities, of which 
George S. Van Schaick, Superintendent of Insurance of New York, is 
Chairman, were contained in the following resolution, which was unanimous- 
ly adopted: 

Text of Resolution 

‘Resolved, That the Committee on Valuation of Securities of the National 
Convention of Insurance Commissioners recommends the following basis of 
valuing stocks and bonds for the inventory of such securities in the annual 
statements of insurance companies as of Dec. 31 1934: 

‘‘1. Stocks and bonds should be valued at market quotations of Dec. 31 
1934, except as hereinafter provided. 

“2. All bonds amply secured and not in default should be valued on an 
amortized basis wherever permitted by law. 

“3. Bonds of States of the United States and political subdivisions thereof 
and of the Provinces of the Dominion of Canada, not eligible to amortization 
should be valued at the convention values as of Dec. 31 1933, except that 
where such bonds shall have been in default for a period longer than two 
years prior to Nov. 1 1934, the values should be the convention values as 
of Dec. 31 1931, less 30% of the difference between such values and the 
market quotations of Nov. 1 1934. Such bonds acquired since Dec. 31 
1931, except by exchange for betterment of portfolio, should be valued at 
market quotations of Dec. 31 1934. Further, 

a 
Basis for Life Companies 
‘*Resolved, That the cost of book value of stocks, whichever is lower in 


the aggregate held by life insurance companies, as of Dec. 31 1934, may be 
used in the aggregate as the fair market value of such stocks, provided the 
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income received by such companies on such stocks during each of the 
five years preceding the date of valuation shall have been at the rate 
sufficient to meet the interest required to maintain policy reserves and other 
Policy obligations, and provided further that the net investment income 
received by such companies on their ledger assets shall not have been less 
than required to maintain the reserve. This shall not apply to stocks of 
corporations in receivership or similar status. Cost as used herein shall 
be held to include stocks received as exchanges or rights received as divi- 
dends or otherwise at not to exceed the market value quoted on the date 
acquired. Further, 


wa‘‘Resolved, That in cases where the condition of insurance companies may 
require the immediate disposition of securities, it is the opinion of this 
Committee that the discretion of the State supervisory officials of insurance 
should be exercised to vary the general formula herein set forth, so as to 
adopt prices reflected by the exchanges.”’ 

The action of the commissioners a year ago with regard 
to the valuation of securities was noted in our issue of 
Dec. 30 1933, page 4613. 

<> 
New York Chamber of Commerce Withholds Action on 
Report Opposing Participation by Government in 
“Slum Clearing” Projects—Joseph P. Day Declares 
Secretary Ickes’ Housing Plan “Bad Attack of 
Socialism’”—Chamber Advocates Removal of Courts 
From Politics—Other Action by Chamber 


Characterizing Secretary Ickes’ $5-a-room housing plan 
for New York as “‘a bad attack of socialism,”’ Joseph P. Day, 
realty expert, on Dec. 6 predicted it would ruin the private 
building industry and bring heavy financial loss to owners 
and mortgagees of competing properties. “This Union can- 
not endure, half communist and half capitalist,’ Mr. Day 
declared, paraphrasing Abraham Lincoln, and some 300 
members of the Chamber of Commerce of the State of New 
York, before whom he spoke, applauded his plea to them to 
help head off the evil of Federal housing and the destruction 
of the industry. 

If the government puts a billion dollars in such low-cost 
apartments, its investment will be gone forever and tax- 
payers will have to make good the loss, Mr. Day said. He 
decried the destruction of tenements merely because they 
were old and said that many such buildings had years of safe 
and comfortable occupancy ahead of them if they were 
renovated. This was the only sound way, he said, that 
$5-a-room apartments could be provided for the poor. 

Mr. Day took bankers and money-lenders to task for not 
being more tolerant and liberal to property owners and 
builders who wished to borrow money. He said the former 
were playing into the hands of socialistic housing schemes. 
“Secretary Ickes has the very good excuse that private 
lenders will not lend and therefor private builders cannot 
build,”” Mr. Day added. 

Before Mr. Day spoke, the Chamber at its regular business 
meeting, at which President Thomas I. Parkinson presided, 
voted to refer back to committee a resolution opposing fur- 
ther slum clearance projects in New York until a compre- 
hensive regional plan had been adopted. 

George McAneny, who introduced the resolution for the 
Special Committee on Housing, urged its immediate adop- 
tion, but it was opposed by Maurice Deutsch and Samuel 
Robert, who wished the committee to give the subject fuller 
consideration. 

The Chamber pledged itself to a movement to liberate the 
courts from the vicious influence of politics. Lawrence B. 
Elliman,’ Chairman of the Executive Committee, who intro- 
duced a report based on findings of the sub-Committee on 
Law Reform, said: 

The condition of the bench today, its reputation in the public mind, the 


calibre of the judges, and the belief that politics plays a large part in the 
courts, all trace back to the influence of political patronage. 


The resolutions adopted read in part as follows: 


™ Resolved, That the“Chamber of Commerce, its officers and committees 
will use every means to help stimulate, organize and direct the sentiment 
of the people of the state and city to condemn and remove that malign 
influence ‘and jbring about such changes in our judicial system as will make 
impossible further interference with the independence of the courts and the 
administration of justice. 


President Parkinson read a letter from Judge Thomas D. 
Thacher, President of the Bar Association of the City of 
New York, commending fhe Chamber’s efforts to make the 
judiciary independent of politics and telling of the associa- 
tions’ work for the same goal. 

Leclanche Moen, Chairman of the Committee on Sanita- 
tion, presented a resolution, which was adopted, endorsing 
a Federal loan for completion of the Wards Island sewage 
disposal plant to handle sewage which now flows directly to 
the Harlem River and Hell Gate. 

A joint report warning taxpayers and investors of the 
danger of opening the state’s credit to the Power Authority 
for @ power generation project on the St. Lawrence River 
which would compete with private utility corporations was 
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also adopted. Frederick E. Hasler, as Chairman of the 
Committee on the Harbor and Shipping, presented the report 
which was also sponsored by the Committee on Internal 
Trade and Improvements. 

Another resolution adopted commended the Mayor’s plan 
to make Floyd Bennett field in Brooklyn the terminal airport 
for New York City. Gen. Charles H. Sherrill, Chairman 
of the Special Committee on Aviation, said the proposed 
air-ferry plan would materially reduce the time-distance 
between the field and Mahnattan, and, being privately 
financed, would not necessitate any additional municipal 
expenditures. 

Frederick J. Lisman asked consideration of a plan to tax 
industry on the savings effected by the use of machinery 
which was a contributing cause to unemployment. It was 
referred to the Committee on Taxation. 

D. M. Dow, Secretary for Australia in the United States, 
was a guest of the Chamber and heard a resolution adopted 
congratulating the State of Victoria and City of Melbourne 
on the 100th anniversary of their settlement. Mr. Dow said 
that Australia was interested in having the United States 
buy more wool, wines and woods from her. 

Myron C. Taylor, Chairman of the United States Steel 
Corp., was elected a vice-president of the Chamber to serve 
until May, 1938, to fill the vacancy caused by the death of 
R. Fulton Cutting. G. Chester Doubleday and Joseph H. 
McMullen were elected resident members, and Warren Clark, 


John W. G. Ogilvie and Charles G. Stachelberg associate 
members. 


<i 
— 


Recommendations of Hutchins Commission Incident 
to Retention of Powers Under Gold Act—Favors 
Use of Gold Stocks to Balance International Pay- 
ments—Settlement of War Debts Urged—Would 
Abandon Measures Restricting Exports Such as 
Cotton Loan Policy—Views on NRA, Tariff, &c. 


The recently published report of the commission headed 
by Dr. Robert M. Hutchins, President of the University of 
Chicago, makes a number of recommendations on American 
international economic policy. In expressing its views on 


the country’s monetary policy the commission has the fol- 
lowing to say: 

Monetary Policy: We recommend that gold stocks be used exclu- 
sively as at present for the balancing of international payments. 

We recommend that in order to promote confidence the Government an- 
nounce that although it will retain its present powers under the Gold 
Purchase Act to change the price of gold within the limits there stated, 
it does not intend to exercise those powers, and that it will freely permit 
the export of gold at the present official price for the settlement of inter- 
national payments. 

We believe that there is only a mfnor relationship between the official 
prices of gold or silver and the general price level, and that the corre- 
spondence between commodity prices and the official prices of these metals 
is substantial only for those commodities which move importantly in inter- 
national trade. The Government may enlarge purchasing power through 
maintaining for a time a large Federal deficit, which may be created by 
reducing taxes as well as by increasing expenditures. Such a deficit for 
emergency purposes need not threaten our financial structure if accom- 
panied by sound policies for increasing production and employment. 

In giving recommendations made by the commission the 
Springfield “Republican” of Nov. 26 observed that the report 
was to be published that day by the University of Minne- 
sota Press, and that copies of the report would be available 
Dec. 10. Those comprising the Commission of Inquiry Into 
National Policy in International Economic Relations, the 
“Republican” notes, were: 

Chairman, Dr. Robert M. Hutchins, President of the University of 
Chicago. 

Vice-Chairman, William Tudor Gardiner, former Republican Governor of 
Maine and now Chairman of the Board of Incorporated Investors at Boston. 

Carl L. Alsberg, director of the Food Research Institute at Stanford 
University. 

Isaiah Bowman, director of the American Geographical Society of New 
York and Chairman of the National Research Council. 

Guy Stanton Ford, Dean of the Graduate School at the University of 
Minnesota. 

Beardsley Ruml, of New York City, Treasurer of R. H. Macy & Oo., Inc. 

Alfred H. Stone, Chairman of the Mississippi State Tax Commission. 


Alvin H. Hansen, it is stated, was Secretary to the Com- 
mission and Director of Research. He is Professor of Eco- 
nomics at the University of Minnesota. 


From the “Republican” we also quote: . 

Professor Hansen served as Director of Research and Secretary of the 
Commission from the time of its first meeting, on Jan. 4 1984, to July 1 
1934, when he became Chief Economic Analyst of the State Department. 
After his resignation his work with the Commission was carried on by 
Mr. Alsberg, a member of the Commission. 

The Commission was conceived in the fall of 1983, and after consulta- 
tion with President Roosevelt, in November of 1933, the Commission was 
appointed by the Social Science Research Council. This Council is an 
autonomous body representing the following seven national associations: 
American Anthropological, American Historical, American Economic, Amer- 
ican Political Science, American Psychological, American Sociological and 
American Statistical. 
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In the opinion of the Commission, “internal economic rela- 
tions cannot be greatly improved until the distrust and ten- 
sion now prevailing in the world are relieved.” The adop- 
tion by the United States of various measures which the 
Commission recommends includes the following: 

Immediate withdrawal from the Philippines on terms that will protect 
their economic life from injury by American tariffs. 

Repeal of the Johnson Act forbidding loans to countries in default. 

Immediate settlement of the war debts. We do not believe that the 
interests of the United States require any payment. Since, however, some 
countries desire to pay something, we recommend the appointment of a 
commission with full power to effect settlements. We suggest a lump-sum 
payment, possibly to be effected through the transfer of securities to be 
obtained by foreign governments through the exchange of their bonds for 
American issues held by their nationals or by any other method that 
minimizes transfer difficulties. The proposed commission should have 
discretion to accept in part settlement defaulted obligations of political 
units of the United States. 

We recommend that our Government make it clear that future investments 
abroad are at the investor’s risk. We point out the possibilities of friction 
involved in even the customary diplomatic representations as to foreign 
investments. The investor should be remitted for assistance or redress to 
the authorities of the country where the investment is made. 

From the report we also quote the following bearing on 
foreign investments: 

We are opposed to governmental restrictions on long-term private loans 
abroad beyond such regulations as are necessary to prevent fraud. We 
regard foreign lending by the United States Government itself as unwise. 

We recommend that arrangements be made to make available currently 
complete information as to the volume of international short-term lending. 

We recommend that no steps be taken by the Government to restrict the 
operation or establishment of American branch factories abroad. 

Recommendations are likewise made by the Commission 
with a view to achieving “a more wholesome balance in the 
international accounts’; in furtherance of this, the removal 
is proposed of tariffs “in all cases in which no serious ad- 
dition to unemployment would result.” It is further recom- 
mended that “the Government consider the payment, under 
proper safeguards, of a dismissal wage to labor thrown out 
of employment as a direct consequence of sudden changes 
in the tariff.’ The speedy negotiation of reciprocal trade 
agreements pending downward revision of the tariff is 
favored by the Commission, which states that it does not 
regard reciprocal trade agreements as a substitute for tariff 
revision. The conclusion of such agreements is recom- 
mended “only on condition that they be used to enlarge 
rather than divert world trade.” According to the Com- 
mission, “the principal difficulty in the way of admitting 
additional imports into this country is the 10,000,000 unem- 
ployed in the United States.” It goes on to say: 

An increase in imports might increase this number temporarily, although 
some tariffs could be lowered without throwing people out of work; others 
are ineffective. Whatever the effect on the volume of new imports, the 
influence of removing or lowering these barriers on the trade policies of 
other governments, and hence on the ultimate revival of world trade, would 
be substantial. A bolder policy tcould accompany an ascending scale of 
national recovery. 

Regarding the country’s agricultural policy, the report 
says: 

Agricultural policy: The Commission recognizes the present necessity 
for fundamental readjustments in American agriculture, and feels that 
the policies now being applied by the Department of Agriculture should be 
continued long enough to determine their practical value. 

We recommend the continuation of subsidies such as those provided under 
the present domestic allotment program as supplements to agriculture 
tariffs, which are likely to be ineffective. The Commission suggests sub- 


sidies only in this restricted sense and only to compensate agriculture for 
the effects of existing industrial tariffs. 


Since any attempt to raise American agricultural prices, without differ- 
entiation betwen domestic and world prices, will stimulate foreign produc- 
tion.to the detriment of the farmer’s export market, all price-raising meas- 
ures of this character should be discontinued at the earliest possible moment. 

We recommend further that all other measures tending to restrict exports, 
such as the cotton loan policy, be abandoned at the earliest possible mo- 
ment. Such policies not only tend to restrict exports by maintaining an 
artificially high price for American cotton, but may also make necessary 
severe reductions in cotton production in this country in order to protect 
the loan extended by the Government. 

The recommendation is made “that if the life of the 
National Industrial Recovery Act is extended, its tariff- 
making features (Section 3-E) be repealed and power over 
all tariffs transferred to the Tariff Commission. 

The Commission’s report embraces nearly 400 pages. 

—_—_—______ 

National Industrial Council Opposes Government 
Competition with Private Enterprise—Raymond 
Moley Says Administration Seeks to Preserve 
Present Order—Paul S. Clapp Denounces TVA and 
Other “Yardsticks”—Views on Unemployment 
Insurance—Return to Gold Standard Advocated 

Balancing of the Federal budget, a return to the gold 
standard and a non-cumulative manufacturers’ sales tax 
collected by the Federal Government and shared by the 
States were some of the proposals included in a program for 
national industrial recovery formulated by the National 
Xssociation of Manufacturers and presented to the National 
Industrial Council at its annual meeting which began in 
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New York City on Dec. 3. C. L. Bardo, President of the 
Association, submitted the program, which opposed Govern- 
ment competition in industry and centralization of Govern- 
ment control over business, but advocated modified Govern- 
ment control in labor relationships. P 

The Association and the Congress of American Industry 
closed their joint convention Dec. 6 by adopting a “‘recovery 
platform” which includes most of the recommendations 
mentioned above, and in addition advocated an extension for 
one year of a modified National Recovery Administration as 
an emergency measure, and the appointment of a commission 
by President Roosevelt to draw up a comprehensive national 
program for unemployment insurance, old-age pensions and 
other social security measures. These new planks to the 
platform were added after a debate of two days on the floor 
of the convention. An extract from the platform, as finally 
adopted, is given elsewhere in this issue of the Chronicle. 

The New York ‘Times’ of Dec. 7 described changes in 
the original platform as follows: 


The final platform eliminated a section which had urged a manufacturers 
sales tax in the original draft and a section which had advocated the with- 
drawal of Federal aid from States which failed to reduce expenditures, 
excluding relief and bond obligations, to the 1926 level. For the latter was 
substituted the following: 

**Federal relief should be used only to the extent that State and local 
resources are inadequate to provide for existing relief necessity. Particular 
consideration should be given to the degree to which each State or political 
subdivision therecf that applies for national relief has exhausted its possi- 
bilities for economy and taxation.’’ 

The section opposing government competition with private business 
included the following addition to the original draft. 

**Industry is an institution for the efficient production of goods and servi- 
ces to be sold to the public at the lowest price consistent with fair wages, 
hours and working conditions. 

**Industry does not ask to be exempt from its just contribution to unem- 
ployment relief and other public burdens. To these it is and will continue 
to be the major contributor. 

**All that industry asks is recognition that there should be excluded all 
factors which prevent it from serving society efficiently and economically, 
and that out of the natural desire to provide greater security for workers, 
the foundation of real security, opportunities for employment should not be 
undermined.”’ 


Raymond Moley, Editor of ‘“To-day’’ and former Assistant 
Secretary of State, who addressed the Council on Dee. 5, 
assured his audience that the present Administration seeks 
to preserve the capitalistic system and that its greatest 
desire is to continue the present order. His speech appeared 
designed to reassure business against socialistic aims at 
Washington and to pledge the maintenance of the profit 
system in industry. 

The Council on Dec. 4 adopted a resolution that the 
Government should withdraw from all activities competing 
with private enterprise. The resolution said that so long 
as the threat of Government competition prevails, ‘“‘private 
industry will hesitate, recovery will be delayed.’’ 

The proceedings of the Council on Dec. 3 were described 
in part as follows in the New York ‘‘Times’’ of the following 
day: 


In presenting the recovery ‘‘platform’’ to the Council, which consists 
of representatives of National, State and local manufacturers’ associations, 
Mr. Bardo said. 

‘‘As business men we are publicly on trial as to our ability to confederate 
our objectives; as organizations we are being tested to prove our worthiness 
to supply leadership. Both of these are compelling motives to stimulate 
this Council to successful operation as a conference on conformity for 
industry.”’ 

After outlining the plan he declared that co-operation was clearly con- 
templated ‘‘in the platform of industry now before you.’’ He emphasized 
that ‘‘any plan for economic recovery must reasonably conform to the 
Administration's plans for relief of agriculture and be constructively sound 
in its labor relations and economic security provisions.”’ 


Stands on Public Opinion 

“Industry stands on the threshold of public opinion,”’ he said. ‘‘We 
will be praised or condemned as we measure up to a sound program of 
industrial recovery, based upon the precepts and experiences of our estab- 
lished economic order, and out of which has developed the greatest and 
most successful industrial nation in the world. 

“That system, through its co-operation with all interests, has raised 
the standard of living and the well-being and prosperity of its citizens 
to a level not heretofore enjoyed by the people of any other nation. We 
will be condemned, and I believe justly so, if the hopes of millions of un- 
employed and the Administration which has extended its desire to aid, 
are dashed to pieces upon the rocks of individual or group selfishness.”’ 

Mr. Bardo said the question before the business men of the country 
was, What co-operation can be offered and supported which will speed 
up the natural forces of recovery? ‘‘Are we willing to co-operate with 
each other, with Government, labor and consumer to a common goal of 
economic recovery?’’ he asked. ‘‘I make bold to say that I think we are 
and have in the past. Co-operation is clearly contemplated in the plat- 
form of industry now before you."’ 

He opposed the 30-hour week, declaring that it was economically unsound 
and would decrease rather than increase employment. 


The New York ‘‘Journal of Commerce’’ of Dec. 5 detailed 
the proceedings of the Council on Dec. 4 as follows: 


Submitted for the consideration of the convention to-day was a substitute 
proposal issued yesterday on compulsory unemployment insurance or 
reserves. It was submitted by the National Association of Automobile 


Manufacturers. The “sound principles’’ which, it was said, should be 
included in any system would include among other things. 
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1. The insurance or reserve plan should be entirely separated from the 
relief which must be provided by society to those not eligible or no longer 
eligible for benefit payments from the insurance or reserve fund. 

2. The plan should be contributory—employers and insured employees, 
at least, sharing the cost. 

3. Expenditures of the fund must never exceed its income from current 
contributions or accumulated reserves. 

4. The administration of the fund must be in the hands of a small non- 

Political body, which should be given power temporarily to reduce amount 
and duration of benefits to keep the fund solvent. 
5. All workers in both public and private employment, regardless of 
their occupations or the number of fellow workers employed by the same 
employer, earning at the rate of less than a certain amount per year should 
be included. 

6. Unemployment insurance or reserves legislation should be so framed 
as not to increase unemployment. 


Haake Hits Competition 

Dr. A. P. Haake, Managing Director of the National Association of 
Furniture Manufacturers, Chicago, in discussing at the meeting the handi- 
cap under which business operated because of Government competition, 
severely criticized the recovery program. He said that the question was 
how far would the Government go in competing with private enterprise? 

“There is a desire abroad to get something for nothing,’’ Dr. Haake 
added. ‘‘The moment you begin to take from those who have to give to 
those who have not it is not long before nobody has anything. 

“It seems to me that what industry should do lies in two parallel paths. 

‘First, we must counteract the cart-before-the-horse economics of the 
recovery program and with a campaign of education show the futility 
of creating employment by putting men to work in Government enter- 
prises in competition with and at the expense of men employed in private 
industry or enterprise. We must more clearly and emphatically show the 
frightful burden of mounting public debt and taxation, or its even worse 
alternative, inflation, which must inevitably follow, and is following, the 
insidious destruction of the very sources of Government income for the 
doubtful financing of unsound Government enterprises.” 


Paul S. Clapp, Vice-President of the Columbia Gas & 
Electric Corp., told the Council on Dec. 4 that the Federal 
policy toward electric utilities represents a threat to all 
private business. Mr. Clapp said that legislation will be 
introduced at the next Congress to extend the Federal 
Government’s activities in the power business. Condemning 
the theory that the Administration ‘is setting up ‘‘yard- 
sticks’’ when it operates such projects as the Tennessee 
Valley Administration, he said the Government does not 
incur the costs which must be met by private companies. 
Given the same ‘“‘subsidies’’ as the Government, he asserted, 
private utilities can immediately put into effect rates below 
those charged by TVA. 

With reference to the encroachment of Government ac- 
tivity on private enterprise, Mr. Clapp said in part: 

This policy of the Federal Government, directed toward public operation 
of the electric light and power business of the Nation is of vital concern 
to every citizen who believes that the principle of individual initiative 
and private enterprise should be conserved. 

The broad question transcends that of electric rates. I believe, that 
unless the Federal policy with respect to the electric utilities is checked, 
it will have a determining influence on the future course of Government 
in its relation to all business. The socialization of the electric industry 
through public operation, by a combination of Federal, State and Muni- 
cipal agencies, would make such far reaching changes in the Government's 
relation to business, as to affect the whole pattern of Government. It 
would open the door for Government entry into a hundred fields of endeavor 
now conducted by private citizens. If Government enters the electric 
business on the ground that it is a social necessity, what about food, clothes, 
shoes, coal, rents, house-furnishings, &c.? 


i 
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Monetary Stabilization Seen as Necessary to World 
Recovery—Dr. Raymond Phelan Suggests Pressure 
to Induce President Roosevelt to Reach Agreement 

World monetary stabilization is ‘“‘the golden key to econo- 
mic recovery,’’ Dr. Raymond Phelan, Professor of economics 
at Tuft’s College, declared on Dec. 3 in a special address to 

150 students. Dr. Phelan said that in a less law abiding 

country than the United States the “intelligent citizens in 

our crisis would march on their capital and demand sane 
monetary action.’’ He urged each student to ask his parents 
and friends to write the following letter to their United States 

Senators: 


Please tell President Roosevelt that I say that capital and business will 
continue to hold back and with good cause too until World Monetary 
Stabilization is secured. The President tells those who visit him that he 
will do what the American people desire. Well, wherever they are awake 
and alert, I am sure that they see that the golden key to economic recovery 
is world monetary stabilization to be begun with dollar-sterling adjustment. 


tin, 
— 








Death of Rome C. Stephenson, Former President of 
American Bankers Association 


Rome C. Stephenson, President of the American Bankers 
Association from 1930-1931, died of heart disease Dec. 4 at 
South Bend, Ind. Mr. Stephenson, who was 69 years old, 
was President of the St. Joseph Loan & Trust Co. and Vice- 
President of the Saint Joseph County Savings Bank, both of 
South Bend. A summary of Mr. Stephenson’s career, as 
ec ntained in advices from South Bend, Dec. 4, to the New 
York ‘“‘Herald Tribune,” follows: 


Mr. Stephenson was born at Wabash, Ind., Feb. 19, 1865. After attend- 


ing the public schools of Wabash and Rochester, Ind., he studied law under 
George W. Holman, of Rochester, and in 1887 was admitted to the Indiana 
bar. 


For 20 years thereafter he was associated with Mr. Holman in the 
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practice of law, discontinuing that partnership in 1908, when he went_to 
South Bend to enter the banking field. 

From 1905 to 1909 he was a State Senator in Indiana, representing Wa- 
bash and Fulton Counties, and when he entered banking he immediately 
became active in the American Bankers’ Association’s legislative activities, 
serving first as Vice-President and later as President of the savings bank 
division of the Association. He later served on the Indiana State Council 
of the Association, being particularly active in the organization’s educa- 
tional, agricultural, Federal legislative and taxation commissions. He had 
also been President of the Indiana Bankers’ Association, which he headed 
in 1925. 

As a savings banker Mr. Stephenson utilized his legal training in fostering 
State and National legislation relating to banking. Through this activity 
he gained a National reputation among bankers and after having been First 
Vice-President of the American Bankers Association he was elected President 
n 1930, serving one year. 


<> 
—_- 





Death of Meade L. McClure, Chairman of Kansas City 
Federal Reserve Bank 

Meade L. McClure, Chairman of the Board of the Federal 
Reserve Bank of Kansas City, and a director of the institu- 
tion since its organization more than twenty years ago, died 
of a heart attack on Dec. 5 at his home in Kansas City. He 
was 71 years old. Mr. McClure had been Chairman of the 
Reserve Bank for 11 years; his present term would have 
expired at the close of the year. His term as a Government 
designated director would not have expired for another year. 

en 


New York Curb Exchange Suspends A. L. Kennedy 
from Membership 

Suspension of Arthur L. Kennedy, a regular member of 
the New York Curb Exchange, was announced on Dec. 4 
by the Exchange. The action was taken, the announcement 
said, because of a statement from Mr. Kenn dy that he was 
unable to meet engagements. The New York ‘Herald 
Tribune’’ of Dec. 5, from which this is learned, went on to 
say: 

Mr. Kennedy, a floor member, joined the Curb Exchange in Sept. 1931. 


He transacted no business with the public. Members of the Exchange 
were ordered to close their contracts with the suspended member. 


<a 
a eed 


TVA Held Unconstitutional by Newton D. Baker and 
James M. Beck—Joint Opinion Made Public by 
Edison Electric Institute—Investors’ Organization 
Welcomes Court Test of Legislation 

The text of a legal opinion jointly prepared by Sita M. 
Beck, former Solicitor General, and Newton D. Baker, 
former Secretary of War, which asserts that the legislation 
creating the Tennessee Valley Authority is probably un- 
constitutional on numerous counts, was made public on 
Nov. 30 by Thomas N. McCarter, President of the Public 
Service Corporation of New Jersey and of the Edison Electric 
Institute. The opinion was referred to in our issue of Dee. 1, 
page 3419. The Institute plans to use the opinion as the 
basis of its proposed attack on the TVA and similar power 
projects of the Administration. The opinion questions the 
constitutionality of the Administration’s power policy on 
the following grounds: 

1. The enactment of the TVA Act of 1933 was not within the constitu- 
tional powers of the Congress. 

2. The program, acts and policies of the TVA are not within the terms of 
the TVA Act of 1933 in the following respects: 

(a) The act does not authorize the acquisition and operation of electrical 
distribution plants. 

(b) The regulation of local utility rates in the area occupied by TVA is 
only authorized in the case of sales to municipal plants to the extent of 
preventing discrimination, but in the case of sales to privately owned 
utilities full power of regulation is sougnt to be granted. 

(c) The act does not authorize the activities of the Electric Home and 
Farm Autnority, Inc.; and the EHFA would seem to be predicated upon 
the Natienal Recovery Act. 


3. The other elements of the program, 
in terms within the TVA Act. 


Dr. Hugh S. Magill, President of the American Federation 
of Utility Investors, Inc., on Dec. 2 made public a statement 
in which he said that he ‘“‘weleomed’’ the intention of the 
Edison Electric Institute to test the constitutionality of the 
legislation creating the TVA. The statement read, in part, 
as follows: 

The 10,000,000 investors, who are the real owners of the public utility 
industry, know that the threat of destructive government competition, 
which has already caused them losses of hundreds of millions of dollars in 
the value of their investments, violates the spirit, if not the letter, of our 
Federal Constitution. 

We cannot understand why the government should engage in the destruc- 
tion of our property while it is spending billions of dollars in protecting the 
interests of farmers, home owners, organized labor and other classes of 
American citizens, Dr. Magill concluded. 


a 
Re 


Proposed Modification of Cotton Control Act— 
President Roosevelt Favors Amendment Exempting 
Farmers Growing No More Than Two Bales— 
Senator Bankhead Advocates Change 


President Roosevelt indicated on Dec. 4 that he favors 
modification of the Bankhead Cotton Control Act to remove 
from the restrictions imposed by the Act all farmers who 





acts and policies of the TVA are 
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produce two bales of cotton or less. <A vote of cotton growers 
to determine their attitude toward the continuance of the 
Act for another year will be held on Dec. 14, and it is believed 
that at that time they will approve its retention. In an- 
nouncing his plans to newspaper correspondents during a 
visit to the cottage occupied by them at Warm Springs, Ga., 
the President said: 


If the Bankhead Act is continued in effect for another year, it is my 
purpose to recommend to the Congress an amendment granting an exemption 
for the full amount of his base production to each farmer who has an es- 
tablished base production of not more than two bales of cotton. 


Following a conference Dec. 4 with Senator J. H. Bank- 
head of Alabama, author of the Bankhead Cotton Control 
Act, the following statement was issued by Secretary of 
Agriculture Wallace: 


At the request of Senator Bankhead that certain points in connection with 
the Act be clarified before producers vote upon its continuance next De- 
cember 14, announcement of the following is authorized. 

(1) The Agricultural Adjustment Administration will support an amend- 
ment to the Act at the coming session of Congress which will provide an 
exemption for the full amount of his base production to each producer who 
has an established base production of not more than two bales of cotton. 
This is requested by Senator Bankhead to remove any objection that the 
Bankhead Act, if effective for 1935, would cause a hardship upon those 
small producers who customarily produce two bales of cotton or less. 
fz (2) A decision will be expidited on specific plans to remove inequities 
in the bases of allotment to individual producers. These plans have been 
under consideration for some time and announcement of this decision will be 
made after conferences with field workers and representative cotton pro- 
ducers. The objective to be achieved by the development of new bases, 
upon which a county's total allotment would be apportioned among in- 
dividual producers, will be to eliminate those inequalities which have been 
found in this year’s experience. 

(3) The AAA has had under consideration in connection with all of its” 
adjustment programs the development of an effective appeal system which 
would permit a producer protesting a decision of his county committee to 
obtain a hearing and decision as to the true facts upon which his adjustment 
contract should be based. We have assured Senator Bankhead that this 
mechanism will be in operation in ample time to provide hearing and final 
determination of such appeals as may develop in connection with the 
Bankhead Act allotments for 1935, in the event the Act becomes effective. 

A dispatch from Warm Springs to the New York ‘‘Times’’ 
Dec. 4, had the following to say regarding the President’s 
views: 

Mr. Roosevelt said that his decision was based on the assumption that 
the people who need help most are those who have least. Another benefit 
which he claimed for his plan was simplifying of crop-regulation work, 
now a most difficult task as it involves every cotton grower no matter how 
small, and the consequent cutting off of a great deal of red tape. 

He estimated that the proposed amendment would aid 600,000 cotton 
growers, while adding a potential production of not more than 300,000 bales 
a year. Some 700,000 bales are produced by the small growers, but much 
of that, he said, comes under control aside from that effected by the proposed 
exemption. 

While describing his plan President Roosevelt also cited statistics showing 
that in the past year and a half cotten prices have advanced by about 150% 
at the same time coming much closer to parity than at any time since the 
beginning of the depression years. 

He predicted that operation of the Bankhead Act control features for 
another four years probably would do more for the South than any other 
single thing in the last generation. At the same time it also would reduce the 
carry-over that depresses prices, he said. 

The cotton plan exemption that he advocated already has been applied 
to tobacco. 

Mr. Roosevelt told newspaper correspondents that 18 months ago the 
administration set up as a final objective the raising of the prices on such 
basic agricultural commodities as wheat and cotton to a point that would 
approximate parity in relation to the things which farmers must buy. 

At that time, in 1933, he went on, the parity price for cotton should have 
been about 13 cents a pound, while cotton actually was selling for about 
5% cents. To-day the parity price has climbed to about 154% cents. Thus 
cotton has increased in actual value per pound by about 150%, while the 
figurative parity value has advanced by only about 2.5%. 

While Mr. Roosevelt gave this verbai picture of the cotton situation, 
Rexford Guy Tugwell, Under-Secretary of Agriculture, stood close by. 


Lower Carry-Over Predicted 

In connection with the problem of the carry-over, Mr. Roosevelt ex- 
pressed the hope that by Aug. 1 1935, the carry-over would be only 8,750,000 
bales, against 13,250,000 in August, 1932, and that in 1937 it would drop 
to about 4,000,000 bales, which administration experts consider a reasonable 
figure in the light of present cotton usage. 

Mr. Roosevelt took occasion to strike out at critics of the administration 
Policy who, he said, claim that high prices will hurt the export market. 
He said that in the period of the lowest prices cotton exports were diminish- 
ing, while production was increasing in such areas as Brazil, Egypt, and 
India 


Therefore, he argued, cheap cotton not only means starvation for cotton 
growers, but it does not guarantee increased exports or the stoppage of 
foreign production. 

Mr. Roosevelt indicated a willingness to change the goal set for the 
total carry-over if a greater potential demand appeared, citing two possible 
controlling factors. The first would be the abandonment of the use of 
substitutes, such as those developed in Germany and Italy, a questionable 
factor. On the other hand, he expressed a sincere hope that there would be 
such an increase in buying power in this country that it would automatically 
make the use of cotton more widespread. 

He pointed out, not as a joke, but as a fact, that if every man could wear 
two shirts a week instead of one, there would be a heavy effect on cotton 
consumption. 


ti 
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Loss of Our Foreign Markets for Cotton Feared by 
Directors of New Orleans Cotton Exchange if 
Government Continues Policy of Curtailing Pro- 
duction—Advance in Price Forces Spinners to 
Turn Elsewhere 

Pointing out that ‘up to date this season our exports of 
cotton, compared with the same period of last season, show 
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a loss of 1,381,990 bales,’’ the annual report of the directors 
of the New Orleans Cotton Exchange states that “‘many 
well-informed authorities entertain fear that, if our Govern- 
ment continues to pursue its policy of curtailing production, 
and thereby holding the price of American cotton above the 
world parity, the loss of our foreign markets for cotton must 
inevitably follow.’’ The report also, according to the 
New Orleans ‘“‘Times-Picayune,’’ has the following to say: 


Foreigners Boost Acreage 

Taking advantage of the curtailed American production, foreign cotton- 
raising countries increased their acreage, in consequence of which the 
aggregate amount of foreign-grown cotton, for the first time in the recorded 
history of cotton, will this season exceed the total of the production in the 
United States. 

“In addition to the restrictions imposed by the Bankhead Act and 
the greatly reduced crop which resulted, there came the offer from the 
National Government to loan to producers of the present crop 12 cents 
a pound, basis low middling, %-inch cotton at interior points. The con- 
sequence has been that many producers placed their cotton in this 12-cent 
loan which guaranteed them against any loss in case of a decline below 12 
cents and allowed them to participate in any advance above that figure. 
So large a proportion of this season’s receipts have been absorbed into the 
12-cent loan that the amount of cotton seeking distribution through usual 
channels has been curtailed to such an extent that an inordinately high 
basis has been the rule throughout this fall. The price of American cotton 
has in face advanced out of parity with the price of other growths and 
spinners of the world have been forced to turn to other growths for their 
requirements, adjusting their machinery accordingly in many instances. 


The report, issued Nov. 26, was signed by C. P. Ellis Jr., 
President of the Exchange, and Henry Plauche, Secretary. 





1935 Cotton Adjustment Program—Calls for Reduction 
of 25% from Average Plantings of 1928-32—Pro- 
ducers “Permitted” by AAA to Reduce Up to 
30%—Yield Above 12,000,000 Bales Expected with 
25% Cut—Total Rental and Benefit Payments 


Estimated at $94,230,000—Statement by Secretary 
Wallace 


A reduction of 25% from the base acreage (1928-32) of 
co-operating cotton producers for 1935, as compared with 
a 40% reduction in 1934, was officially announced on 
Nov. 28 by Secretary of Agr culture Henry A. Wallace and 
Chester C. Davis, Administrator of the Agricultural Adjust- 
ment Act. Acting under the terms of the 1934 and 1935 
Cotton Acreage Reduction Contract, which provides that 
the maximum rate of reduction that can be required in 1935 
is ‘‘to reduce the acreage planted to cotton on this farm by 
an amount not to exceed 25% below the base acreage,’’ 
Secretary Wallace on Nov. 28 signed a proclamation making 
effective for 1935 the approximately 1,004,000 two-year 
contracts signed during the early part of 1934. It also was 
announced that new one-year contracts for 1935 will be 
offered those producers who did not sign the two-year 
contract. The announcement of the Agricultural Adjust- 
ment Administration states that it is expected that new 
contracts will be available soon so that they may be signed 
and accepted by March 1 1935. 

It was further stated in the announcement issued Nov. 28: 

The basis of payment for the 1935 program, which, under the terms of the 
contract must be ‘‘similar’’ to those described in the contract for 1934, 
is 3% cents per pound ‘‘on the average yield of lint cotton per acre for this 
farm for the years 1928-1932 with a maximum rental of $18.00 per acre”’ 
for the acres rented under the contract, and a ‘‘parity payment”’ of 1 cents 
per pound on the farm allotment. 

The farm allotment, which is the equivalent of 40% of the farmers’ 
average production for the base period of the farm represents that per- 
centage of production which ordinarily moves into domestic consumption. 

For the current crop year, 1934, the basis of payment was 3% cents per 
pound as rental and a parity payment of 1 cent per pound. 

The program as approved by Secretary Wallace and Administrator Davis 
followed the recommendations of the Cotton Production Section of the 
Agricultural Adjustment Administration of which C. A. Cobb is chief. 
In recommending this program, Mr. Cobb emphasized that the rate of 
reduction would permit an expansion of about 25% of the acreage planted by 
contracting producers over the acreage planted in 1934. 

“Any rate of reduction less than 25% would not be to the best interest of 
cotton producers,” the recommendations of the Cotton Production Section 
stated. ‘‘A reduction of 25% offers the possibility of maintaining world 
supplies of American cotton near present levels and the further possibility 
of returning to cotton producers the highest net income consistent with 
contract provisions and the outlook for American cotton.”’ 

The total amount of rental and benefit payments which will be disbursed 
under the program is estimated at $94,230,000. The program will be 
financed by the processing tax of 4.2 cents per pound on raw cotton. 


Important points in the 1935 cotton program are indicated 
as follows by the AAA: 


(1) Producers who desire to do so will be permitted to reduce up to and 
including 30% and receive payment therefor. The permitted reduction of 
an additional 5% is justified to permit more latitude in the arrangement of 
farm plans of individual producers. 

(2) The base acreage of producers who ave now signatory to contracts is 
approximately 38,210,000 acres. Itis estimated that producers who did not 
sign contracts planted in 1934 a total of 6,000,000 acres. If under the offer 
of new contracts, the base acreage is increased by 1,000,000 acres, a reduc- 
tion of the base acreage of approximately 39,210,000 acres by 25% would 
result in a total of 29,400,000 acres being planted by contract signers. Ifa 


total of 5,000,000 acres is planted by non-contract signers, the total planted 
cotton acreage in 1935 would be approximately 34,400,000 acres. The 
Planted acreage in 1934 was 28,000,000 acres. 

(3) With average abandonment of 2.4%, a total of 33,500,000 acres 
would be left for harvest in 1935. With yields at the 10-year average of 
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170 pounds per acre on the acreage harvested, the result would be a 12,000,- 
000 bale crop in 1935. (Production for 1934 was estimated in Nov. 1 to be 
9,637,000). With a reduced acreage, a somewhat higher yield per acre 
might result because of a tendency for more intensive cultivation, and other 
factors. Therefore, on the basis of average weather conditions, it would 
not be unreasonable to expect a crop somewhat above 12,000,000 bales with 
the 25% reduction in 1935. 

(4) It 1s estimated that with a 25% reduction, but without the Bankhead 
Cotton Control Act in effect for 1935, total production would be greater 
and probably would result in a a crop of slightly above 13,000,000 bales. 
Among the factors which would tend to increase total production if the 
Bankhead Act were not in effect for 1935, would be the development of 
new cotton lands and the probability of a smaller percent of non-signers 
entering into contracts for the 1935 season. It was pointed out by the 
Cotton Production Section that probable production without the Bankhead 
Act is a matter of opinion and not subject to precise economic analysis. 

(5) The average farm price for cotton for the year ending July 31 1934, 
Was 9.7 cents per pound. The parity price of cotton is at present 15.6 cents 
Per pound. 

(6) World supplies of American cotton are now indicated at 20,200,000 
bales for the 1934-1935 crop year. This figure is in line with past averages 
of world supplies of American cotton. With foreign and domestic consump- 
tion of American cotton during the current year assumed at 11,000,000 to 
12,000,000 bales, the indicated carry-over on Aug. 1 1935 would be between 
8,000,000 and 9,000,000 bales, which is higher than a normal carry-over. 
A total production of about 12,000,000 bales in 1935, would result in a world 
supply of American cotton for the 1935-1936 season of about 20,000,000 to 
21,000,000 bales, which might result in some increase over current supplies 
in spite of the maximum adjustment under the terms of the contract. 


Secretary Wallace, in approving a program which entails 
the maximum adjustment possible under the terms of the 
contract, made the following statement: 


In considering the 1935 cotton program, various suggestions have been 
thoroughly canvassed. These suggestions range from the relaxation of all 
adjustment of production to an even greater reduction than is possible 
under the present contracts. The course that has been adopted affords 
the greatest possibilities from the standpoint of the producer's interest. It 
should result in a continued ample supply of American cotton that can be 
purchased by foreign and domestic consumers at prices which, judged by 
Past standards, are not unreasonable. At the same time, this program 
seeks to avoid the danger of piling up new and disastrous surpluses. It 
is the nearest approach to a balance that can, under our present knowledge 
of existing circumstances, be devised. And under the Agricultural Adjust- 
ment Act we have a clear mandate from Congress to maintain such balance 
between production and consumption. 

The characteristic argument of those advocating unrestricted production is 
that such a course would restore our foreign markets. These persons believe 
that foreign buyers would take increasing quantities of American cotton at 
some price. They have apparently not considered the fact that a situation 
could easily develop which might result in producing a surplus amount of 
American cotton that could not be sold abroad at any price. In 1931 and 
1932, United States maintained a relatively high volume of exports but 
prices to farmers were around 5 and 6 cents during those two years. I do 
not believe that unlimited production which, with other factors, forced 
prices down but maintained a high volume of exports proved to be any 
great benefit to the cotton farmer. 

I do not believe that the answer to the present grave cotton problem is to 
be found in abruptly returning to the policy of unrestricted production. The 
program for 1935, although providing for a reduction from the production 
to be expected in the absence of such a program, affords an expansion in 
acreage for that aseason as compared with 1934. If the response to this 
program is what we expect, and production factors next season are average. 
there will be some three million bales more cotton added to present supplies. 
This will maintain ample supplies of American cotton which, I hope, can be 
sole at a fair price. 1 could not subscribe to any attempted solution of 
the cotton problem which would force the farmers’ price down to inor- 
dinately low levels in the hope that consumption will increase and the 
export movement revive. It does not necessarily follow that a reduction in 
price brought about by increased production would restore the former 
volume of cotton exports. There are other factors, such as the increasing 
nationalistic trend of some of our foreign cotton customers, the decline in 
imports received in this country and the continued low level of foreign 
purchasing power that are more responsible for recent decline in export 
movement than the price or production policies in America. Increased 
production and a lower price might stimulate the volume of exports to some 
degree, but it is not altogether certain that such an increase in volume of 
exports would increase the volume of dollar exchange available to pay for 
cotton. It might simply mean that foreign cotton consumers would buy 
more cotton for the same amount of dollars. 

It also is apparent that there exists at present definite limitations to a 
continued expansion of cotton acreage in foreign countries under present 
and probable price levels. The additional areas available for cotton pro- 
duction throughout the world are rather limited. After a careful survey of 
world-wide prospects, the Bureau of Agricultural Economics, in the recent 
Outlook Report, comes to the conclusion that further expansion of cotton 
acreage in the immediate future outside of the United States is not likely to 
be a very serious factor in the world cotton situation and that most of the 
increase that occurred this year represents a restoration of previous reduc- 
tions rather than new acreage brought in. So the conclusion would not 
seem warranted that under existing circumstances foreign cotton producing 
countries will increase their acreage and production because of the efforts of 
the United States producers to prevent the accumulation of new surpluses 
by holding supplies in line with apparent market possibilities. 

Therefore we have developed a program for 1935 that seems to offer the 
best opportunity for the cotton farmer to receive the greatest return for his 
labor and investment and which, we hcpe, will prevent a recurrence of the 
disastrous days of 1931 and 1932. 


Proclamation of Secretary Wallace Continuing In Effect for 1935 the 1934 
and 1935 Cotton Acreage Reduction Contracts 


Whereas the 1934 and 1935 Cotton Acreage Reduction Contracts provide 
that the contracts shall apply only for 1934 unless the Secretary of Agri- 
culture shall, not later than Dec. 1 1934 proclaim his purpose of continuing 
the Cotton Acreage Reduction Plan for 1935, and said contracts further 
provide that such proclamation shall state the percentage of reduction 
which will be required under such contracts for 1935 and that the Secretary 
of Agriculture shall not be required to give any notice to the producer 
other than a public proclamation which shall be given to the general press 
and copies thereof mailed to each County Committee. 

Now, Therefore, by virtue of the authority vested in the Secretary of 
Agriculture by the Agricultural Adjustment Act, approved May 12 1933, 
as amended, and under the terms of the 1934 and 1935 Cotton Acreage 
Reduction Contracts, I do hereby prescribe and proclaim and give public 
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notice by this proclamation (copies of which are being given to the general 
press and mailed to each County Committee) that: 

1. It is the purpose of the Secretary of Agriculture to continue the 
Cotton Acreage Reduction Plan for 1935. 

2. Each of the 1934 and 1935 Cotton Acreage Reduction contracts in 
effect for 1934 is hereby continued in effect for 1935. 

3. The producer under each 1934 and 1935 Cotton Acreage Reduction 
Contract shall reduce the acreage planted to cotton for harvest during 
the year 1935 on the farm covered by such contract 25% below the base 
acreage of such farm as defined under such contract. 

4. The Secretary of Agriculture will accept the rental of additional 
acres not to exceed 5% of such base avreage and make rental payments 
for the rented acres not to exceed 30% of such base acreage on the basis 
set forth in paragraph 5 of this proclamation. 

5. Rental payments on each of the acres rented under such contract 
to the Secretary of Agriculture for 1935 of 3% cents per pound on the 
average yield of lint cotton per acre for the particular farm in the years 
1928-32, inclusive, with a maximum rental of $18 per acre, shall under 
the terms of the contract be made to the producer in two equal installments, 
the first of which shall be made between March 1 and April 30 1935 approx- 
imately, and the second of which shall be made between Aug. 1 and Sept. 30 
1935 approximately; and 

6. Parity payment upon the farm allotment of not less than 144 cents 
per pound shall under the terms of such contract be made to the producer 
(for distribution pursuant to the provisions of such contract) between 
Dec. 1 1935 and Jan. 1 1936 approximately. 

In Testimony Whereof 1 have hereunto set my hand and caused the 
official seal of the Department of Agriculture to be affixed at the City 
of Washington this 28th day of November 1934. 

HENRY A. WALLACE, Secretary of Agriculture. 
——_—_<—__—_ 


Immediate Balancing of Federal Budget Urged by 
A. B. Roosevelt—Co-Founder of National Economy 
League Says New Taxes Must Be Imposed and 
“Mad Spending” Must End 


Immediate balancing of the Federal budget as the most 
important method of ending the depression was advocated 
Nov. 29 in a radio address by Archibald B. Roosevelt, one 
of the founders of the National Economy League. Mr. 
Roosevelt said that to achieve this end it would be necessary 
to impose new taxes and the Administration would need to 
retreat immediately from its policy of ‘‘mad spending.”” We 
quote in part from Mr. Roosevelt’s speech, as given in the 
New York “Herald Tribune’ of Nov. 30: 


“Once more,’”’ Mr. Roosevelt said, ‘‘we are embarked on our national 
vice—extravagance. If we continue, we shall soon be in the position of a 
bankrupt. Bankrupts are not permitted any choice of action. They must 
do as their creditors or their receivers tell them. Mr. Micawber went where 
his creditors told him—to the debtor's prison. Among the nations of to-day, 
the German people obey the orders of the alien Hitler. The great Russian 
people tremble at the nod of their dictator, Stalin. Drained of all their 
resources, these people are so close to the wall that they have no strength 
to fight for their rights.” 

After discussing the effects of the World War and the depression, which 
raised the public debt approximately to $45,000,000,000, Mr. Roosevelt 
said that service on this amount requires about ‘20% of the national 
income.”” He described the huge governmental machine as requiring the 
work of each citizen for two months out of every year to keep it going. 

“Let no demagogue fool you,” he said. ‘‘No scheme can or will be 
evolved which will permit the mass of the people to avoid paying to their 
Government by foisting the burden on the few. We must stop 
our mad spending. Continued, it means we will burden, all, rich and poor 
alike, with intolerable taxes. The only alternative to this is inflation, which 
always ends with dire poverty. 

“‘Inflation—preached by madmen and believed by fools as the solution 
of a tax-burdened and debt-burdened nation—is only another fallacious 
attempt to make two wrongs into a right. It is the inevitable result of 
governmental over-spending. It means that the rich man with his millions 
can—although but partially—protect himself by buying stocks, buy buying 
large parcels of real estate, by putting much of his money into the securities 
of other nations. 

‘‘For the poor man, it means the total loss of his life insurance, his money 
savings and the lowering of his real wages and earnings almost to the vanish- 
ing point. 

“There is only one way to avoid inflation and more debt. We must stop 
the enormous governmental expenditures. How can we stop the expendi- 
tures? Is it by starving the deserving unemployed? Oh, no, that is not 
it. We must look after the deserving unemployed. 

“But we must stop wasting money on parasites who are taking a free 
ride. We must stop the Federal Government from shouldering all the relief 
burden. We must stop the States and their subdivisions from lying down 
on the Federal Government. 

‘‘Relief money, whether raised by the Federal Government or locally, is 
in the end paid out from the pockets of all of us. But when raised locally 
and Ipcally administered, the relief funds are more efficiently administered." 


> 
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Industry Must Be Looked to as Key to Industrial 
Recovery, Says L. E. Wakefield of Reserve City 
Bankers’ Association, in Surveying Trend of Bank 
Loans Over Period of Depressions—Declares Banks 
Are Ready to Do Their Part—Study Covers Canada 
and England as Well as United States 


Lyman E. Wakefield, President of the Association of 
Reserve City Bankers, in a statement issued Dec. 3 bearing 
on the trend of bank loans over a period of depression, 
observes that ‘‘our study just completed indicates that it 
is the usual thing for bank loans to lag behind business 
activity, both on the down-swing and the up-swing.” 
That is, says the statement, changes in the volume of business 
loans follow and do not precede changes in the business 
tempo. These characteristics, it is added, are revealed in 
studies of depressions in Canada and England as well as 
the United States. The conclusion drawn from the study, 
according to Mr. Wakefield, “is that we must look to 
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industry as the key to industrial recovery.’’ He asserts that 
“‘the banks are ready to do their part in the fullest possible 
way. If industry is hesitating it is not because of lack of 


bank credit.’’ ‘‘Let us,’”’ he says, “find out the true causes 
for industrial lack of confidence and co-operate to remove 
those causes.’’ The results of an earlier survey of lending 


activities of a group of banks was made public by Mr. 
Wakefield a month ago, and reference theret> appeared in 
our issue of Nov. 10, page 2920. It was indicated at that 
time that there were lines of credit available to borrowers 
and unused probably to the extent of $8,000,000,000 or 
$10,000,000,000. Mr. Wakefield stated then that ‘‘the banks 
are eager to develop the use of lines of credit,’’ and that they 
“are actually making loans’ in ‘“‘much larger volume than 
is generally supposed.”’” Mr. Wakefield’s statement of 
Dec. 3 follows: ’ 


On Nov. 8 I released to the press a letter giving the results of figures 
compiled from a cross-section of the banks of the country regarding lines 
of credit granted and new loans made. The figures showed that credit 
commitments made and unused amount to many billions of dollars, and 
that the banks of the country are not only ready but anxious to lend money 
whenever industry finds a need for borrowing. 

Those figures aroused wide interest. Following the same line of thought, 
the Association of Reserve City Bankers has made another study to de- 
termine relationship between the commercial loans of banks and business 
recovery. The purpose of this study was to test the charge that the 
banks are responsible for retarding business recovery because bank loans 
have not risen substantially. This thesis is based on the belief that bank 
loans create business rather than that business creates bank loans, and 
that a rise in the volume of bank loans must precede a rise in business 
activity. 

Our study indicates that it is the usual thing for commercial bank loans 
to lag behind business activity, both on the down-swing and the up-swing. 
This was well illustrated in the 1920-21 depression in the United States. 
Industrial production (Federal Reserve Board index) reached a peak in 
January and February 1920, and then turned downward, but bank loans 
continued to rise until October 1920. Production reached a low point 
in April 1921 and rose slowly the first year afterward, but more rapidly 
the second year. On the other hand, the “‘all other’’ loans of the reporting 
member banks, mostly commercial loans, continued to decline until July 
1922, 15 months after business had started upward. The production 
index had risen about 33% before loans reached bottom and started to rise. 
we A similar situation prevailed in Canada during the recent depression. 
Business activity in Canada (‘Anmnalisi” index) reached bottom in March 
1933 but the current loans of the Canadian chartered banks continued 
to decline for 16 months after that date and reached the low point in July 
1934. The index of business activity had risen over 40% before bank 
loans reached the low point and started upward. 

England furnishes another example. Business activity in England 
during the recent depression reached the low point in October 1931, ac- 
cording to the ‘“‘Economist’’ index, and has now recovered to about the 
pre-depression level. On the other hand, the advances (mostly to cus- 
tomers) of the London Clearing House banks continued to decline until 
January 1934, and since that time the rise has been almost imperceptible. 
In other words, bank loans to customers declined for two years and three 
months after business reached the low point in England. The business 
index had risen over 17% before loans to customers stopped declining. 

In none of the cases studied did business recovery rise out of the de- 
pression through a prior increase in bank loans. On the contrary, the 
rise in business finally created a demand for bank loans which followed 
business upward after a lag of months. Bank credit is merely an instru- 
ment for financing business and does not grow unless the business exists 
to be financed. 

It is obvious that many industries after a depression are in position to 
expand output substantially before resorting to bank loans. This is 
especially true in the United States during the current depression, because 
the active security markets in pre-depression days were favorable to the 
accumulation of surplus funds. That does not mean that no new loans 
are being made. The figures given in my previous release show that 
new loans are being made by the banks in very substantial amounts. 
On the other hand, old loans are being thawed out and paid off about as 
fast as new loans are made, and there are many write-offs of uncollectible 
loans. ‘This seems to be the usual course of events in the early stages of 
recovery and reflects a healthy adjustment to new conditions. 

The conclusion from this is that we must look to industry as the key 
to industrial recovery. The banks are ready to do their part in the fullest 
Possible way. If industry is hesitating it is not because of lack of bank 
credit. Let us find out the true causes for industrial lack of confidence 
and co-operate to remove those causes. 


The following figures were used as the basis for the study: 
BANK LOANS AND BUSINESS ACTIVITY 


























United States Canada 
Inder of 
Inder of *‘AU Other" Business Current 
Produc- Loans of Activity b Loans of 
Date tiona Reporting Date (% of Canadian 
(1923-25 Member Estimated Chartered 
==100) Banks Normal) Banks 
1921— 1933— 
CC 64* 8,657 ,000,000 March. _..- 52.9* 925,000,000 
Becie-«k 66 8,430,000 ,000 RS a én ce 54.2 913,000,000 
June....... 65 8,232,000,000 a 59.9 897,000,000 
a 65 8,113,000,000 < Se 64.1 900 ,000 ,000 
August ..-.- 67 8,018,000 ,000 | SES 70.8 889,000,000 
September - 68 8,005,000 ,000 August -_ ._- 75.0 885,000,000 
October - - - - 71 7,947,000 ,000 September - 71.6 905,000,000 
November. . 71 7,773,000,000 October - . - 69.9 912,000,000 
December - - 70 7,655,000 ,000 November - 68.2 884,000,000 
1922— December. 68.4 898,000,000 
January ---.- 73 7,493,000 ,000 1934— 
February - - - 76 7,359,000 ,000 January _.. 70.4 879,000,000 
March - ---.- 80 7,393,000 ,000 February _. 72.5 869,000,000 
April.....- 77 7,345,000 ,000 ae 76.1 875,000,000 
May --.---- 81 7,219,000 ,000 / i oe 76.9 877,000,000 
SUDO: cancce 85 7,115,000,000 | May__ .___ 78.5 875,000,000 
pS ea 85 *7 ,064,000,000 . ee Teed 862,000,000 
August -.-- 83 7,080,000 ,000 . See 76.3 *851,000,000 
September - 88 7,158,000 ,000 August - _ -- 75.6 853 ,000 ,000 
October - - -- 93 7,282,000,000 September - dee 880,000,000 
November. - 97 7,297 000,000 
December - - 100 7,322 ,000,000 
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England 
a ™ 
Index of | 4Advances of Inder of Advances of 
Trade London Trade London 
ba Date BActivily c Crearing Date Activity c Clearing 
(1924—=100)| House Banks (1924==100)| House Banks 
1931— March. _..- 98.4 769,000,000 
October... *93.1 913,000,000}| April____.-- 95.6 767,000,000 
November _. 94.1 904,000,000]| May... --- 99.3 779,000,000 
December - - - 94.5 905,000,000}| June -_- - _ --- 100.0 779,000,000 
1932— Bee ge: « || July_-__-_-- 99.5 771,000,000 
January __-- 94.4 909 ,000,000]| August _ _ - - - 103.7 762,000,000 
February ..- 95.7 906 ,600,000}| September - 103.3 753,000,000 
March_....- 96.3 906 ,000,000}| October - - - -- 100.4 752,000,000 
Mar aie a 97.7 884,000,000|| November -- 104.3 741,000,000 
J Sa 93.5 875,000,000)| December - - - 104.0 740,000,000 
BER. 2 aw wire 98.5 856 ,000 ,000 1934— 
1 SRS 95.1 840,000,000}| January ---- 109.4 *738,000,000 
August ____. 94.2 820 ,000,000|| Febiuary --- 108.7 746,000,000 
September -. 94.5 806 ,000,000)| March ____-_- 109.2 757,000,000 
October _ _- - - 96.0 799 ,000,000}| April - - . - --- 107.6 763,000,000 
November -- 95.5 789 ,000,000]| May - - - - - - - | 105.6 759,000,000 
December - - - 98.5 778,000,000] | June. - - - - -- 111.3 761,000,000 
1933— eee **106.5 762,000,000 
January _..- 95.5 768 ,000,000)}| August _ - - - - **110.6 759,000,000 
February -__- 95.9 769 ,000,000|| September __| **107.4 757 ,000,000 





a Federal Reserve Board index. b “‘Annalist’’ index. c ‘“‘Economist’’ index. 
* Low point. ** Provisional. 
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Secretary Roper Outlines Proposed Revision of Re- 
covery Program—Describes Six-Point Plan to Con- 
gress of American Industry—D. R. Richberg Urges 
Business to Co-operate with Administration—J. A. 
Emery Says Government Agencies Have Assumed 
Illegal Powers 

Plans for revision of the National Recovery Administra- 
tion were described to the delegates to the Congress of 
American Industry in New York City on Dec. 6 by Secretary 
of Commerce Roper, who urged the business leaders of the 
nation to discard ‘‘crutches of waiting and unfounded fears 
and move forward confidently and courageously in a full 
stride of activity.”” Reference to the meetings of the Con- 
gress, under the auspices of the Industrial Council and the 
National Association of Manufacturers also appears else- 
where in this issue of the “‘Chronicle.” 

Mr. Roper declared that business improvement within the 
past three months shows that the country is definitely on the 
road to recovery and said that the Administration requires 
the full co-operation of industrialists in consolidating and 
revising the present recovery program. He offered the 
following six-point program as a basis for recovery: 

1. Return relief responsibilities to State and localities as soon as possible 
to relieve the Federal Government of its heavy financial burden. 

2. Plan a sound public works program that will provide projects of 
general utility without conflicting with private investment and private 
industry. 

3. Devise a practical plan of unemployment reserves to assure the safety 


of employees without penalizing business progress. 


4. Open foreign markets to improve trade. 


5. Prepare for Congress suggestions and recommendations looking 


toward preservation of features of the NRA which have proved workable, 
but elimination of those which have not. 

6. Release and re-employment of capital by business as soon as possible 
for stimulating recovery. 

James A. Emery, General Counsel to the National Associa- 
tion of Manufacturers, who was also a speaker on Dec. 6, 
declared that the various agencies created under the present 
Administration have assumed powers which they do not 
legally possess. He mentioned the National Labor Relations 
Board as one of 30 administrative bodies or commissions, 
created under the NRA, which sought to exercise legislative, 
executive and judicial powers. 

At the annual banquet of the Association on Dec. 5 
Donald R. Richberg, Executive Director of the National 
Emergency Council, admitted that the NRA has not achieved 
all its aims in seeking to bring about industrial self-govern- 
ment, but added that any plans of revision must preserve its 
fundamental principles in permanent legislation for codes of 
fair competition. This permanent legislation, he said, must 
be framed in co-operation with labor and consumers, as well 
as with private business and the Government, in order that 
there shall be neither work-consumer regimentation by 
business, nor business regimentation by Government. He 
urged the business men present at the dinner to co-operate 
with the Government in its recovery program, and indicated 
that if industry failed to do so the Administration might be 
forced to embark upon further competition with private 
enterprise in order to provide work for the unemployed. 
Elsewhere in this issue we are giving Mr. Richberg’s address 
in full. 

—_——_———_ 


Proposal Embodied in Platform Adopted by National 
Association of Manufacturers for New Emergency 
Legislation Incident to Expiration of NIRA 


The following proposal is embodied in the platform adopted 
on Dee. 6 by the National Association of Manufacturers 
meeting with the Congress of Industry in New York, for 
new emergency legislation incident to the expiration of the 
National Industrial Recovery Act. 
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™ By its own terms the NIRA expires not later than June 16, 1936. Prior 
to its expiration it is recommended that Congress enact, for a period of one 
year from the expiry date of the present NIRA as an opportunity for further 
trial, new emergency legislation in order that those functions of the national 
recovery act, which have proven worthy of further trial may be continued, 
Permitting such continued trial by industries which is desired, but without 
burdening other industries which do not wish such trial. 

m= Such legislation should be administered by an independent administrative 
court of five members possessing the authority to approve or disapprove 
codes of fair trade practices in interstate commerce that had been volun- 
tarily submitted by a truly representative majority of a given group, trade 
or industry. 

The new act should require every code of fair competition to contain 
suitable provisions concerning hours and wages, prohibiting child labor 
safeguarding both labor and employer by giving to labor the right to deal 
with employers either individually or collectively or through representatives 
of their own free choice without intimidation or coercion of either party 
from any source. 

It is recommended that the new legislation permit any industry, trade 
or other representative group voluntarily desiring to do so, to adopt and 
make effective under governmental regulation and after proper investiga- 
tion in public hearings a code of fair competitive practices containing pro- 
hibition of unfair practices and permitting, if desired, provision for publicity 
of prices. This would prevent competitive practices that are destructive 
of the welfare of industry and its employees and that are ultimately injurious 
to the public interest, and permit competitive practices most certain to 
assure the welfare of industry, its employees and the public. 

The standard or rule by which the administrative court would be guided 
in rendering decisions on fair trade practices should be established by 
Congress. It should prohibit injurious and destructive acts of competition. 
It should prescribe limitations on competitive practices enforceable within 
the group in order to preserve the fair competition sought. Such legislation 
should declare and enforce prohibition against marketing agreements, limi- 
tation of output, fixing of prices or other practices which might become 
oppressive to small enterprises, except as hereinbefore stated and as they are 
determined, by the administrative court, to be in the public interest and 
are carried on by such industries under adequate governmental supervision. 
The act should be limited in its application to those industries that are 
engaged in or directly affect competition in inter-State commerce. 

The development and submission of such codes of fair practice should 
be voluntary on the part of industry and subject to approval or disapproval 
by the administrative court, with opportunities for resubmission on modi- 
fication to the same authority. The writing of the code in whole or part 
by the administrative court should not be permitted, but that privilege 
and duty should be placed solely upon tne petitioning industry. An ap- 
proved code should likewise place upon the industry the primary obligation 
of policing enforcement, with the aid, on proof of violation, of the adminis- 
trative court and ultimately through a judicial order. 

Under appropriate safeguards the approved competitive practices and 
prohibitions submitted by the properly defined majority of a group, trade 
or industry should be binding upon the minority. A majority group, in 
the absence of a majority request, should likewise be authorized to request 
a code of its own, limited in effect to its own members and to a period that 
would automatically terminate when a majority of the industry began to 
operate under an approved code. No trade, group or industry should be 
required to submit or request a code, the entire action being voluntary and 
influenced only by the desire of a trade, group or industry to avail itself of 
the opportunity afforded under the law. Such action should not be in- 
fluenced by boycott or threat of boycott or by extra legal process, nor should 
government limit its buying in any way to codified groups or industries. 
Those industries or groups not submitting a code would continue to operate 
under the anti-trust acts. 

To prevent confusion in the transition period between the expiration of 
the NIRA and the development of codes under this plan, the provisions of 
an existing code, unless objected to by a preponderant majority of an indus- 
try, should be continued in effect until the administrative court, after 
hearing, had opportunity to approve or disapprove of these provisions in 
whole or part; or until tne industry had obtained a new code or a modifica- 
tion of the old code. Existing codes would thus continue in effect without 
interruption until withdrawn either by tne industry or by the administra- 
tive court after hearing. Industries not desiring to operate under existing 
codes would so notify the administrative court, Whereupon such codes 
would be terminated. 


- 
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F. J. Lisman Urges Federal Government to Guarantee 
Railroads Net Income Next Year Equal to That of 
1933—-Sees Sound Financial Basis for This Action, 
Designed to Strengthen Position of Insurance 
Companies and Savings Banks 

The Federal Government should guarantee the railroads 
of the United States in 1935 net earnings equal to those re- 
corded in 1933, F. J. Lisman, Chairman of Lisman Corp., 
advocated in a letter published in the ‘““Wall Street Journal” 
Dec. 1. This action, Mr. Lisman asserted, would be justi- 
fied by the fact that, because of various Administration 
policies, railroad operating expenses will be at least 10% 
higher next year than they were in 1933, with an increase of 
about 10% in wages and a similar amount in the cost of ma- 
terials and supplies. The wages and increased costs of 
materials, he said, were based on expectations of a prompt 
rise in volume of traffic, which has not materialized. 

“Irrespective of indications of improvement at this time,” 
Mr. Lisman wrote, “nobody can predict with certainty that 
they will materialize in 1935. Therefore, if the Government 
wants these companies to reorganize, it should guarantee to 
them net earnings equal to those which they made in 1933, 
before Uncle Sam forced up their operating costs.” 

Such a program, Mr. Lisman declared, would not require 
the Government to make advances on which it would be 
likely to lose money if business improves at all. At the same 
time, he added, it is a better method of saving the companies 
and placing them on a sound financial basis than ‘“‘to keep 
shaky companies alive by loans on junior securities which, 
in reorganization, might have little value.’’ He also pointed 
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out that this action would strengthen the position of insur- 
ance companies and savings banks by protecting the prin- 
cipal of their investments to a large extent. 

The complete text of Mr. Lisman’s letter is given below: 


To Promote Rail Reorganizations 
Editor, the ‘‘Wall Street Journal’. 


The Federal Government, meaning thereby in this matter the Interstate 
Commerce Commission, the Reconstruction Finance Corporation, &c., is 
—. reported as being very desirous of expediting all railroad reorgan- 
izations. 

The security holders of the companies in receivership, such as Missouri 
Pacific, Frisco, Rock Island, Seaboard Air Line, &c., are not anxious to 
reorganize because present earnings do not form a basis for a reasonable 
capital structure which would assure earnings of interest even on the senior 
securities. ‘These senior securities, in many cases, are very largely held by 
insurance companies, savings banks, trustees, &c., because at the time of 
their issue they were a legal investment for such purposes. Permanent 
suspension of interest payment on these issues would have a far reaching 
effect on these fiduciary holders and their clients, who belong to the pres- 
ently ‘‘obnoxious”’ capitalistic class only to a very small extent. i 

Security holders’ committees and officials of the railroad companies, 
after the prolonged period of depression, with increased competition and 
other adverse conditions affecting their situation, are not hopeful about 
the results for 1935. Generally speaking, the only safe attitude for them 
to take is to assume gross earnings are not going to increase quickly. They 
know for certain that, owing to governmental actions, their expenses are 
going to be at least 10% higher in 1935 than they were during 1933. Dur- 
ing practically all of 1935 wages, which now absorb about 50% of gross 
earnings, will show an increase of 10%. This increase is entirely due to 
the action of President Roosevelt in ‘‘urging”’ railroad officials to gradually 
restore the 10% wage cut. 

WaThere is the further increase of an average of over 10% in the cost of 
materials and supplies, especially locomotive fuel, due to the National 
Recovery Administration. The consequence of this is that the com- 
paratively small margin of net earnings appiicable to interest charges, 
which averages a little over 10% of gross revenues on all railroad companies 
(especially taking deferred maintenance into consideration), may disap- 
pear entirely in 1935. 

tm The Federal Government has by its own action in effect deprived the 
carriers of net earnings and now urges revamping of the capital structure, 
which must be based on net earnings now existing and to be derived here- 
after. 

waThe wages and increased costs of materials were based on expectations 
of a prompt increase in volume of traffic which has not materialized. Irre- 
spective of indications of improvement at this time, nobody can predict 
with certainty that they will materialize in 1935. Therefore, if the Gov- 
ernment wants these companies to reorganize, it should guarantee to them 
net earnings equal to those which they made in 1933, before Uncle Sam 
forced up their operating costs. 

MaSuch a guarantee would furnish a basis of converting the underlying 
bonds of roads in receiver’s hands into a Government-guaranteed bond at 
a low rate of interest with a proper sinking fund. Then the holders of 
junior mortgages would find it worth while to accept income bonds or stocks 
ranking as to seniority parallel to their present status, and the warrants of 
“deferred assessment certificates’’ which the stockholders might receive 
might have some real prospective value. 

Applying this principle to the Missouri Pacific, now permanently before 
the public, it would work out as follows: 

The entire operating income of the company, including possibly some 
unearned dividend income, was in round figures. 1928, $25,400,000; 1929, 
$30.000,000; 1930, $25,750,000; 1931, $22,050,000; 1932, $10,900,000; 
1933, $8,500,000; 1934, probably about $7,000,000. 

If the Government were to guarantee net earnings equal to those of 1933, 
there would be available for interest on the first and refunding bonds, 
and issues junior thereto, after $2,500,000 charges on equipment and under- 
lying bonds, approximately $6,000,000, or almost enough to pay interest 
on the $225,000,000 of refunding mortgage bonds outstanding at the rate 
of 24%% plus a sinking fund. 

Such a proposition would not involve the Government in making advances 
on which it would be likely to llose money if business improves at all, and 
certainly seems a very much better scheme of saving the companies and 
helping them get on a sound financial basis than to keep shaky companies 
alive by loans on junior securities which, in reorganization, might have very 
little value. 

A guarantee on senior securities which should not cost the Government 
anything is much less likely to lead to ultimate Government ownership 
than loans on junior securities. 

To sum up this plan, it is suggested that the Government should help 
the railways by merely guaranteeing interest on underlying liens equal to 
net earnings of a very low year because since then operating expenses have 
been increased by conditions outside of company control. This action 
would strengthen the position of insurance companies and savings banks by 
protecting the principal of their investments to a large extent and give 
some hope to junior bond and stockholders. It would substantially in- 
crease or reinflate shrunken market values which in time would greatly 
stimulate general business. 


F. J. LISMAN. 
New York, N. Y. 


In drawing attention to the above, Mr. Lisman in a com- 
munication addressed to us Dec. 3 says: 

I am not sure that this idea is practical or its execution even desirable, 
but it certainly would be better for the Government to help the bankrupt 
companies or, for that matter, all railroad companies which are not earning 
a standard return, to refund their first mortgages at a low rate of interest, 
rather than have the Government lend on poor collateral. 

By helping the companies to refund their senior mortgages at a low rate 


of interest, the junior mortgages would, of course, be greatly improved on 
account of the reduction in prior interest charges. 


-— 
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Matthew Woll Predicts Passage of General Labor Law 
Similar to Railway Labor Act—Would Outlaw 
Company Union—A. F. of L. to Urge 30-Hour 
Week at Next Congress 


Organized labor will seek to induce the next session of 
Congress to enact general labor legislation similar to the 
Railway Labor Act that was passed early in 1934 for the 
benefit of railway unions, Matthew Woll, Vice-President of 
the American Federation of Labor, said in a special interview 
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upblished in the New York “Journal of Commerce’’ Dec. 3. 
Such a law would outlaw company unions, providing ma- 
chinery for collective bargaining with respresentatives of 
outside unions, and for the adjustment of disputes over 
labor contracts by a board of adjustment for an entire in- 
dustry. Mr. Woll said he believed such a bill would have a 
reasonably good chance of enactment as a substitute for 
Section 7(a) of the National Industrial Recovery Act. He 
also declared that organized labor intends to seek enactment 
of a 30-hour week bill, despite opposition to such a measure 
by some Administration spokesmen. 


—_- 





New York Appellate Court Hears Arguments in Suit to 
Test Ban on Home Work—Reserves Decision in 
Case of Women Embroidery Workers 

Efforts of New York State authorities to eliminate home- 
work by women in the needle trades were pushed in the 

New York Appellate Division, on Nov. 30, when Elmer F. 

Andrews, State Industrial Commissioner, was required to 

show cause why he should not be directed to issue a home- 

work certificate to two embroidery workers, Mrs. Nanette 

Sabatini and Mrs. Rose Perricone, both of New York City. 

After hearing arguments for both sides the court reserved 

its decision. The New York “Herald Tribune” of Dec. 1 

summarized the contentions advanced in court as follows: 

Henry Epstein, State Solicitor-General, representing Commissioner An- 
drews, charged that Julius Hochfelder, the attorney seeking the permits for 
the two women as members of the Home Workers’ Protective League, really 
was representing the interests of employers of home workers, being counsel 
for the National Hand Embroidery Manufacturers’ Association. 

Mr. Epstein further argued that Commissioner Andrews was justified in 
refusing homework licenses to the two women because National Recovery 


Administration codes prohibited such homework in many industries, includ- 
ing the needle trades. 

“The purpose of all this legislation,” said Mr. Epstein, “‘was to eliminate 
sweatshops in certain industries. You cannot go into the homes of 1,000,000 
people and see that they get fair wages and decent hours, but you can 
control wages, hours and working conditions of people in factories.’’ He 
added that the exploitation of home workers had reached the point where 
many received only two or three cents an hour and were frequently forced 
to work at night and use their children as helpers. 

Mr. Hochfelder denied this, saying that the minimum wage and child 
labor laws applied to home as well as factory workers. He insisted that 
the State could supervise industrial home workers. ‘“‘Even the President 
of the United States,’’ he concluded, “‘hasn’t the right to tell a woman in 
New York she cannot work.” 
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NLRB Reverses Decision in Which It Claimed Jurisdic- 
tion in Disputes Involving Editorial Employees of 
Newspapers—Publishers Held Original Ruling a 
Threat to Free Press—Newspapermen in Newark 
N. J., on Strike as Result of Dismissal of Workers 

A ruling by the National Labor Relations Board that it 
could assume jurisdiction in disputes involving the Amer- 
ican Newspaper Guild was set aside by the Board itself on 

Dec. 4, and it was announced that the Board had decided 

to reopen the case in which it had held on the preceding 

day that the San Francisco “Call-Bulletin” had interfered 
with the organization of its employees. In its original 

decision the Board ordered the reinstatement of Dean S. 

Jennings, a rewrite man, who alleged that he was forced 

to resign from the paper because of his work in promoting 

the Guild, an association of newspaper editorial employees. 

Howard Davis, President of the American Newspaper Pub- 

lishers’ Association, declared the decision of the NLRB on 

Dec. 3 a “threat to a free press.” When the Board reversed 

its order, Heyward Broun, President of the Guild, asserted 

on Dec. 5 that it had been intimidated by the publishers 
and officials of the National Recovery Administration, and 
he and other Guild officers withdrew from a conference 
with the NLRB. 

A Washington dispatch of Dec. 4 to the New York “Times” 
discussed this case as follows: 

The Board said that the reversal came because Blackwell Smith, acting 
general counsel of the NRA, had asked this step “‘in order to afford the NRA 


further opportunity to present the circumstances connected with the adop- 


tion of the newspaper code, and of rearguing the questions involved in the 
decision of the case.” 


A date for the “argument and presentation” soon will be announced, the 
Board stated. 

NRA officials, who would not be directly quoted, said that the Labor 
Board had not had ‘‘a full discussion of the circumstances surrounding” the 
promulgation of the code, and that these circumstances had not been 
“adequately presented’? to the Board. 


“Misunderstanding’”’? Reported 

It also was understood that the NRA had expected to outline these circum- 
stances to the Board before it made its decision known in the Jennings 
case, but that there was a “‘misunderstanding on the timing.” 

The NRA, it was said, did not wish to appear as an advocate in the 
matter or to take one side or the other. But it was evident that it insisted 
on making a full presentation before the Board finally acted. 

Officers of the Labor Board said they did not know what Mr. Smith 
desired to lay before them, but declared they would be glad to hear it. 
Their decision to reopen the case, they said, was made in a spirit of 
courtesy and a wish to ascertain all the facts necessary to a final decision. 


Chronicle Dec. 8 1934 

It was indicated that Mr. Gmith would appear in a very few days. Board 
officials discounted the suggestions that there had been a mistake in 
“timing’’ the issuance of the Jennings decision. 


Another dispute involving newspaper editorial employees 
continued unsettled this week, through failure to end the 
strike of news department workers of the Newark, N. J., 
“Morning Ledger.” This walkout occurred on Nov. 17 asa 
protest against the discharge of eight editorial employees 
who were allegedly dismissed because of their Guild activi- 
ties. L. T. Russell, publisher of the paper, has denied that 
dismissal was for this cause, and offered to arbitrate the 
dispute, but his offer was rejected by Guild officials. Wil- 
liam Green, President of the American Federation of Labor, 
informed the strikers Dec. 1 that the Federation was ready 
to aid them. Officials of the American Newspaper Guild 
conferred in Washington this week with Francis Biddle, 
Chairman of the NLRB. 


Associated Press Washington advices of Dec. 3 noted the 
original NLRB decision in the “Call-Bulletin” case, in part, 
as follows: 


The paper, an interest of William Randolph Hearst, will have opportunity 
to present testimony concerning Jennings’s claim. At a hearing several 
weks ago, counsel for the paper confined his case to an attempt to show 
the dispute was not within the Board’s jurisdiction. 

Most of the Board’s decision—the first signed by Francis Biddle, the 
new Chairman—was devcted to the question of jurisdiction. 

The ‘‘Call-Bulletin’’ maintained the Board could not hear newspaper cases 
because the Executive Order creating the Board, if applied to newspapers, 
would modify the newspaper code without the publishers’ consent. Such 
modification, the paper held, was expiessly forbidden by the code in the 
interest of freedom of the press, a constitutional guarantee. 

“The logic of the argument addressed to us,” said the Board, ‘“‘leads to 
the untenable conclusion that the first (freedom of the press) amendment 
to the Federal Constitution confers upon the newspaper business complete 
immunity from regulation to which publishers do not consent; that an 
attempt to impose a code, or modification of the present code, would be 
unconstitutional so far as it concerns non-consenting publishers. 

“What Congress cannot do is to pass any law abridging the freedom of 
the press. Apart from this, the newspaper business stands on a footing no 
different from that of other industries.” 

The Board ruled that unless the paper offered to reinstate Mr. Jennings 
within 10 days it would be cited to the NRA Compliance Division for Blue 
Eagle removal and to the Justice Department for legal action. 

Elisha Hanson, counsel for the ‘Call-Bulletin,’? told the Board at the 
hearing that if it took jurisdiction in the case all the publisher’s papers 
might be withdrawn from the newspaper code. 

The text of Mr. Davis’s statement follows: 

“The decision of the National Labor Relations Board to-day in the San 
Francisco ‘Call-Bulletin’ case is a threat to a free press in the United States. 

“It nullifies the freedom of the press reservation contained in the daily 
newspaper code. Article VII of the code for the daily newspaper publishing 
business was written to preserve the constitutional guaranty of the free 
press. 

“This article provides that no modification of the code as it affects any 
publisher shall be binding upon him unless he consents to it. 

‘“‘Without such a reservation in the code publishers felt that the press of 
the country might be subject to governmental control. 

“This article was approved by the President on Feb. 24 1934, ‘without 
modification, condition or qualification.’ 

“To-day the NLRB ruled that this provision is meaningless, stating that 
if the President should modify the code, such modification would be binding 
on the publisher signatory to the code despite their non-consent to the 
modification. 

“Tf this decision is accepted by publishers who have signed the code it 
nullifies the freedom of the press reservation in the daily newspaper code. 

“The code provides a complete method for adjudication of controversies 
arising thereunder. The publisher of the San Francisco ‘Call-Bulletin’ has 
been ready and willing to submit to that procedure. He declined to assent 
to other jurisdiction, and in so doing maintained that he was within his 
rights under Article VII of the code.” 

— << 


Labor Advisory Board Seeks Greater Representation 
, in NRA Activities—Committee Named to Press for 
F Wider Authority on NIRB 

The Labor Advisory Board of the National Recovery 
Administration on Dec. 4 appointed a committee to seek 
greater labor representation in the NRA, on the theory 
that labor should have an equal representation with com- 
merce and industry on the National Industrial Recovery 
Board, of which S. Clay Reynolds, President of the Reynolds 
Tobacco Co., is Chairman. The co-industry member with 
Mr. Reynolds is Arthur D. Whiteside, President of Dun & 
Bradstreet, while the labor member is Sidney Hillman, 
President of the Amalgamated Clothing Workers of America. 
A dispatch from Washington Dec. 4 to the New York 
‘Times’? discussed p lans for greater labor representation in 
part as follows: 

The labor unionists on he LAB do not regard Dr. Marshall as a labor 
member of the NIRB and they place Professor Hamilton in the consumer 
group. 

William Green, Father Francis Haas and John L. Lewis Named 

The labor group committee consists of William Green, Fathe: Francis 
Haas and John L. Lewis. It will inform the NIRB that more labor repre- 
sentation is required if a charge is not be made that the NIRB is interested 
in continuing the condition under§which the personnel of the NRA was 
preponderantly chosen from industry. 

The labor group contends that the NIRA provides for the united action 
of labor and management to bring about recovery. It declares that this 
is stated in Section 7-B of the NIRA and has virtually been ignored. 

The LAB also appointed a legislative committee, comprising John Frey 
of the’ Metal, Trades] Department of the American Federation of Labor; 
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Arthur Wharton of the Machinists Union, and Mr. Hillman, to draw up 
labor proposals which the NIRB will be asked to sponsor at the Congress 
session. 

B® This proposed legislation, it was said, would include labor's oft-repeated 
demand for equal representation on the Code Authorities and for more 
adequate representation on all boards and code organizations. 


—" 


$421,697,389 Paid to Farmers to Nov. 1 for Co-operation 
in Four Adjustment Programs—Collections of Pro- 
cessing Taxes Totaled $550,081,419 


The cumulative total of rental and benefit payments 
received by farmers participating in the wheat, cotton, 
tobacco, and corn-hog adjustment programs of the Agri- 
cultural Adjustment Administration reached $421,697,389 
up to Nov. 1, it was shown in the monthly report of the 
Comptroller of the Administration, issued Dec. 3. As of 
the same date, cumulative receipts from collection of pro- 
cessing taxes totaled $550,081,419, it was reported to the 
AAA by the Bureau of Internal Revenue. An announcement 
issued by the AAA further said: 


In addition to the rental and benefit”"payments to farmers, total dis- 

bursements of $169,389,731 were made for removal of surplus agricultural 
commodities. Of this sum approximately $139,381,000 was in direct 
payments to farmers for hogs, drought cattle and sheep. 
m The report shows the rental and benefit payments that have gone to 
increase the income of farmers from wheat by $108.669,557; from cotton, 
$166,786.379; from corn-hogs, $129,668.799, and from tobacco, $16,572,652. 
je The expenditures for removal of surplus agricultural commodities include 
$46,039,849 for the purchase of hogs; $5,871,855 for wheat, representing 
Payments in connection with the removal of 28,300,000 bushels of surplus 
wheat from the Pacific Northwest; $91,027,506 for the purchase and 
Payment of benefits in connection vith the drought cattle program; $2,- 
293,987 for the purchase and disposition of drought sheep and goats; 
$11.826,603 for the purchase and conservation of supplies of superior 
and adapted seed varieties in drought areas, and $12,329,929 for the 
purchase of butter and cheese. The beef, mutton, pork, butter and cheese 
acquired under the surplus removal program are for distribution by Federal 
relief agencies and do not enter commercial channels. 


The cumulative totals of processing and related taxes collected up to 
Nov. 1, by commodity, are: 








i ERE EE ee $158,328,178| Cotton ginning tax (under 
Siictuinenedcidebunes 178,608 ,763 Bankhead Act).......-.- $21,605 
. _ » a ees 27,595,345| Tobacco sales tax (under 
Pitbabihinstwecececaae 7,029,938 Kerr-Smith Act)....---. 269,065 
Deh thinadcwenetnaned 145,034,686 | Unclassified. ...........-- 645,173 
Paper and jute............ 10,901,615 
> So aR ea 21,646,684 —_—_—_——— 
PUN vn wccwécudecdénsa 36. SS EE ED $550,081,419 
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New York Supreme Court Justice Holds Section 7-A 
of NIRA Permits Closed Shop Agreement—Finds 
Collective Bargaining Provisions Constitutional— 
Doll Manufacturer and Union Ordered to Settle 
Dispute 


There is no doubt of the constitutionality of the collective 
bargaining provisions of the National Industrial Recovery 
Act, Justice William H. Black, of the New York Supreme 
Court, declared on Dec. 1 in an opinion upholding the 
legality of a “closed shop” agreement between the Doll and 
Toy Workers’ Union and Ralph A. Freundlich, Inc., doll 
manufacturer, of New York City. The Court ruled that the 
union and the company must settle all disputes within a 
week. The union and the company last February con- 
cluded an agreement for a closed shop under principles 
established under Section 7-A of the NIRA. Several weeks 
later a dispute was referred to the Regional Labor Board, 
whose decision was unsatisfactory to the company, which 
contended that Section 7-A is opposed to the principle of 
the closed shop. 


The New York “Times” of Dec. 2 summarized other facts 
in the case as follows: 


When the Freundlich company subsequently purchased a factory at 
Clinton, Mass., to which it moved some of its New York employees, the 
union protested that the company was fleeing to another State to escape 
from its closed shop agreement under Section 7-A. It charged that the 
company could pay lower wages and require longer working hours in Massa- 
chusetts. 

With the company denying that it had taken flight from the National 
Recovery Administration, the union sued to restrain the company from 
moving its plant to Massachusetts. Supreme Court Justice Samuel I. 
Rosenman issued an order temporarily restraining the company from 
breeching its agreement, but the order did not prohibit the company from 
moving its plant to Massachusetts, in as much as it had not been shown 
to the satisfaction of the Court that the move was intended primarily to 
escape the provisions of Section 7-A. 

At the hearing for a permanent injunction before Justice Black, Ralph 
Freundlich, President of the company, agreed to employ union members in 
New York and in Massachusetts, and as a result of that stipulation Justice 
Black gave the litigants a week in which to compose their differences. In 
the meantime, the Court laid down the principle upon which they must 
try to reach an agreement. Justice Black said: 

“In Section 7-A we have reached the Rubicon of industrial relations. 
If 7-A is sustained better relations between employer and employee may 
go forward. If it is nullified that progress may be temporarily halted. 

“If it is to be used as a fort behind which either side may retire every 
time a situation arises not entirely to its liking, its passage, instead of 
being a benefit will be a detriment to the rights of everybody. In interpret- 
ing this, therefore, great care must be taken to consider the evils at the 
time it was intended to remedy, and whether the remedy is constitutional. 


“Courageous Legislation’’ 
“It is no part of the duty of this Court to say whether the Act is or is 


not perfect. But the Court knows of no more courageous piece of legislation 
ever adopted or more appropriate to such a pressing emergency. 
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“If employers, after all the laborious investigation by an impartial 
arbitrator, can violate their agreements and his findings on the ground that 
the agreement is in violation of Section 7-A of the NIRA, then the unions 
could likewise break their solemn contract. 

“This would cause a chaos of uncertainty which would result in great 
damage, not only to employers and employees, but to the whole public. 
It would be a throw-back to the lawless days which it was the prime object 
of the NIRA to abolish, and it is unthinkable that the Congress which 
passed the Act had any such idea.” 


-— 
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Brooklyn-Manhattan Transit Corp. Again Refuses to 
Recognize Authority of NLRB—Head of Company 
Denies It Is Subject to Code—Eight Employees 
Reinstated 

The New York Rapid Transit Corp., operating subsidiary 
of the Brooklyn-Manhattan Transit Corp., announced to the 
National Labor Relations Board, on Dec. 1, that the com- 
pany will refuse to recognize the Board’s order for the 
reinstatement of 20 employees alleged to have been dis- 
charged for union activity. William S. Menden, President 
of the company, said in a letter to the NLRB that the com- 
pany is not subject to the National Industrial Recovery Act 
or the code of fair competition for the transit industry. He 
added, however, that eight of the discharged men have been 
re-employed, while another refused the job because he 
planned to leave the United States. He said that this action 
had been taken “in accordance with our usual practices 
and not under your decision.” 

The order of the NLRB in this case was noted in our issue 
of Nov. 24, page 3252. The New York “Times” of Dec. 2 
described Mr. Menden’s letter to the Board as follows: 

Mr. Menden reiterated the position the concern took in refusing to 
appear before the Labor Board, following which the Board reached a 
decision on the basis of the hearings held by the NRLB. 

Challenging the jurisdiction of the Board, he said that the corporation 
believed it was not subject to the NIRA of the transit code, and that the 
State Schackno Act was not applicable. He also reiterated that the corpo- 
ration believed itself morally bound to abide by its employee-representa- 
tion plan. 

In addition, he set forth that ‘‘to the knowledge of the management over 
90% of its motormen are members of the Brotherhood of Locomotive Engi- 
neers and more than 90% of its towermen and signalmen are members of 
the Brotherhood of Railway Signalmen of America.”’ 

Mr. Menden also charged that the union involved in the dispute, the 
Amalgamated Association of Street and Electric Railway and Motor Coach 
Employees, affiliated with the American Federation of Labor, violated its 
contract with the company in 1919 and quoted the receiver for the com- 
pany at that time as saying: “I will be recreant to my obvious duty to 
the people of this community if I should again place their vital interests 
at the mercy of any association that has proven itself faithless.” 

He also reiterated that the men, if they had any complaint, should act 
through the employee representation plan and recounted the history of the 
adoption of the plan. He did this, he said, ‘‘out of courtesy to a Board 
appointed by the President and in continuance of our willingness to inform 
your body of the facts in the case.” 

Unofficial reports from Washington this week indicated 
the possibility of the Department of Justice instituting pro- 
ceedings to enjoin the company from ignoring the authority 
of the NLRB. A similar suit is being prosecuted against 
the Houde Engineering Corp of Buffalo, N. Y. 

——— 


NRA to Investigate Profits"and Capital”’Structure of 
* Automobile Industry—aAll Economic Aspects to Be 
r™ Covered inWHearings Starting’ Dec. 15—Survey 
rr Designed tofStudy¥Employment#Stabilization.™ | 


FA heNationalfRecovery Administration¥plans to investi- 
gate the profits and capital structure of the automobile 
industry, as well as to survey labor conditions and the 


prospects of employment stabilization, Leon Henderson, 
Chairman*of thetN RA¥Division*of Research and Planning, 
annotnced on Dec. 3. Hearings for stabilizing the industry 
will be held on Dec. 15and 16, he said. President Roosevelt 
originally ordered this investigation when he agreed to the 
renewal of the automobile code until Feb. 1. A report 
based on the inquiry must be in the hands of the President 
by mid-January. ‘‘All economic aspects of the industry” 
will be studied, Mr. Henderson said. A Washington dis- 
patch of Dec. 3 to the New York “Herald Tribune’’ dis- 
cussed the scope of the survey as follows: 


+ “All economic aspects of the problem’’ would be gone into, Mr. Hender- 
son said as he announced he would go personally to Detroit to preside at 
the opening of the hearings. A fair return on investment entered into the 
situation, Mr. Henderson said. Present payment of dividends, he con- 
tinued, would naturally fit into the study. The industry is understood to 
have paid out $83,000,000 in dividends thus far this year. 

The broadening of the scope of the inquiry added another major industry 
to those under governmental scrutiny. An investigation of like nature is 
proceeding in the cotton textile industry as the result of the President's 
adoption of the Winant Board report. Power companies are under inquiry 
by both the Federal Trade Commission and the Federal Power Commission. 
The telephone companies, including the American Telephone & Telegraph 
Co., are facing an investigation by the Federal Communications Com- 
mission. 

fA The NRA decision to go into the financial structure of the automobile 
industry raised the possibility of another break with Henry Ford, who has 
never signed the automobile manufacturers’ code and who refused to 
join either the National Automobile Chamber of Commerce or the Auto- 
mobile Manufacturers’ Association. One of the reasons for his independ- 
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ence was his disinclination to open his books to other members of the 


Financial 


industry. The Government inquiry, as projected to-day, would naturally 
lead to the records which he has insisted are private. In the event of the 
industry actually taking this trend, Mr. Ford is expected to hold out again 
against the Federal officials. 

At the same time, it was disclosed to-day that the NRA is still declining 
to rule whether or not Mr. Ford is a complier or non-complier with NRA. 
8. Clay Williams, NRA Chairman, said at a press.conference this after- 
noon that the issue was not before his agency. Although the Interior 
Department departed from the Government practice of the last year by 
purchasing a Ford truck 10 days ago, Mr. Williams said no request for a 
ruling on Mr. Ford had come to him. He would not volunteer a ruling 
until protests were made against some action taken by a Government 
purchaser, he said, resting upon the procedure laid down in an Executive 
order. 

Despite the Interior Department purchase, Mr. Ford has not signed any 
document acknowledging himself to be under the automobile code it was 
admitted to-day. R.B. Sabine, local Ford agent, who made the sale to the 
Interior Department, filled out only his own compliance slip and a state- 
ment to the effect that to the best of his knowledge, Mr. Ford was com- 
plying with the NRA code. 

Just how far the NRA investigation into the automobile industry’s 
finances will go was a matter of considerable doubt. 

The report on job stabilization must be ready by Jan. 15. Little in the 
way of an effective investigation of financial structures can be made by 
that time, it was pointed out here. The NRA policy at present is also 
directed toward the avoidance of controversy. 


a eR 


William Green Predicts Serious Relief Problem the 
Coming Winter—Head of A. F. of L. Reports 
October Unemployment 550,000 Above Last Year— 
10,671,000 Unemployed 


The October record of unemployment showed 550,000 
more jobless than in October 1933, William Green, President 
of the American Federation of Labor, announced on Nov. 29, 
adding that as a result the nation’s relief problem this winter 
will be ‘‘the most serious’ in the country’s history. The 
A. F. of L. estimated that 10,671,000 were out of work in 
October, as compared with 10,122,000 in October last year. 
Business activity in October, the Federation said, was 2.6% 
below a year ago, thus partly accounting for the unemploy- 
ment rise. Mr. Green remarked that a contributing factor 
is that the “‘effort to increase employment in industry is not 
so general as it was at this time last year.”” A Washington 
dispatch of Nov. 29 to the New York ‘‘Times”’ noted his 
statement as follows: 


Although unemployment showed an increase in October as compared 
with 12 months ago, the October figure was 279,000 less than September, 
when it was announced as 10,950,000. 

The peak of unemployment in the past year was set at 11,755,000 for 
January, 1934, or 1,084,000 above the estimated total for last month. - 

“The serious implications of this increase in unemployment cannot 
be over-emphasized,’’ Mr. Green said. ‘Relief need this winter is already 
higher than it was last year. Reports from urban areas show that in 
October the number on relief rolls was 30% greater than in October 1933. 

“In August, the latest month for which we have complete figures for 
relief in the country as a whole, there were 900,000 more cases or nearly 
3,000,000 more persons on relief rolls than in August last year, an increase 
of 20%. 

“The total financial obligation for relief had increased from $61,470,000 
to $149,426,000, or more than doubled. This means that, in addition to 
the increase in unemployment, those who have been unemployed for a long 
time have exhausted their resources, those who once had savings are now 
wholly dependent on relief. Food prices have increased and the cost of 
relief is greater. Also, relief in some cases is more adequate. 

‘‘Unquestionably our relief problem this winter is the most serious this 
nation has ever faced. Trade union figures show a greater increase in 
unemployment from October to November this year than last year, and 
part-time work in the first half of November is higher than ever before in 
the history of our figures. 

“In building, water transportation, theaters, and all the manufacturing 
groups there are more on part time than last year. Thus many of those who 
have jobs are finding their incomes lower than last year. 

“Government emergency work was provided in October as follows: 
508,000 on PWA, 362,000 on CCC. In addition, an average of 1,392,000 
had work each week on the ERA work program.” 


<n 
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Cotton Garment Industry Adopts 36-Hour Week and 
10% Rise in Hourly Wages—Change Instituted 
Under Terms of President Roosevelt’s Executive 
Order—31 Plants Obtain Temporary Stay 

A 36-hour working week and a 10%-increase in hourly 
wages became effective for the cotton garment industry 
Nov. 30 for 165,000 employees in 5,000 plants in 42 States. 
This change was made in accordance with President Roose- 
velt’s Executive Order, issued originally on Aug. 21 last. 
The order affected all plants in the industry with the excep- 
tion of 31 companies, which were granted a stay until Dec. 7, 
under an order obtained in the District of Columbia Su- 
preme Court, Nov. 28. Raymond Hunter, Chairman of the 
Cotton Garment Code Authority, sent the following com- 
munication to all members of the industry on Nov. 30: 

The Executive Order of the President of the United States, issued origi- 
nally Aug. 21, and twice stayed at later dates, goes into effect as to all 
members of the cotton garment industry Saturday morning, Dec. 1, and 
the Cotton Garment Code Authority, as agency to aid in administration 
and enforcement of the code, will so proceed until otherwise ordered. 

The injunction suit by 31 members of. the industry is directed against 
the National Recovery Administration, the Cotton Garment Code Authority 
and the Attorney-General of the United States, but restraining order issued 
in that case and returnable Dec. 7 affects only the plaintiffs in the suit. 
The court order consequently does not suspend operations of the President’s 
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order except as to plaintiffs and in no wise affects any other members in 
the industry. 

A Washington dispatch of Nov. 30 to the New York 
“Times” described the history of the move for a shorter work 
week in this industry as follows: 

The shorter work week was obtained under NRA sanction as a result of 
hearings held last June, which revealed bitter opposition by many factions 
in the cotton garment industry. Strikes were threatened several times to 
compel the industry to obey the ruling for the 36-hour work week, but 
these were postponed. 

On the basis of the hearings, President Roosevelt issued, in August, an 
Executive Order providing the 36-hour week in the industry. About 100 
manufacturers sent spokesmen to see him, and announced their intention 
of not abiding by the order. 

Mr. Roosevelt accepted the report of protest, but deferred action until a 
few days before Oct. 1, when the ruling was to have become effective. On 
that date he postponed the effective date until Oct. 15, and at the same 
time ordered a committee of three neutrals to investigate the matter. 


Committee Upholds Order 

The committee held hearings of its own and supported the order reduc- 
ing the weekly hours, pointing out that the 36-hour week was already in 
effect in industries competing with the cotton garment industry. The 
committee advanced an opinion that price increases resulting from the 
order should amount to not more than the equivalent of 5c. on a 49c. 
work shirt. 

It was estimated that 10,000 additional workers would be required in 
the cotton garment manufacturing industry as a result of the shorter 
work week. 

Another protest was forthcoming then from the industry, and the Presi- 
dent postponed the effective date of the new regulations until to-morrow. 

In the meantime, the three-man board began a study of the industry, 
with a result that a comprehensive report on the cotton garment industry, 
as well as on the entire prison labor situation, was made two days ago. 
This report formulated a specific plan for entirely eliminating the com- 
petition of prison-made cotton garments in the commercial field. 


New Boards Completed 

In the meantime, the completion of the personnel of the Work Assignment 
Boards, designated to study the ‘‘stretch out’’ in the cotton, silk and wool 
industries, was announced to-day by Secretary Perkins. As a result of the 
report made to President Roosevelt by the board headed by Governor Winant 
of New Hampshire, whose findings were used as a basis for ending the 
textile strike late in September, it was decided that a special inquiry 
concerning speeding processes in the mills would be made. 
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Opposes Plans for Shorter Work Week—George A. 
Sloan Says No Action Increasing Costs Can Aid 
Recovery—Aid for Durable Goods Industries 
Termed Vital for Upturn 


A reduction in industrial hours, either to 30 or 36 hours 
weekly, would retard the revival of the durable goods in- 
dustries, to which recovery efforts should now be directed, 
George A. Sloan, President of the Cotton Textile Institute, 
said in an address on Nov. 26 before a joint meeting of the 
Nashville Chamber of Commerce and Rotary Club in Nash- 
ville, Tenn. He described a 36-hour law as “an equally 
lethal dose’’ as a 30-hour week, since both are based on the 
theory that ‘a further increase in costs offers a way out of 
this depression.’’ Mr. Sloan said that the public has not yet 
absorbed the increased costs incident to the National Re- 
covery Administration. In his address he stressed the prob- 
lems of the durable goods industries, which he said are vital 
to sustained recovery. We quote in part from his speech, 
as given in a Nashville dispatch of Nov. 26 to the New 
York Herald Tribune’’: 


“Of the now unemployed, approximately one-half are out of work in 
the durable goods industries,’” Mr. Sloan said. ‘Most of the remainder 
are unemployed in trades and services closely related to durable goods. 
Indeed, something less than 500,000 of those now idle are normally 
attached to the consumer goods industries. It is evident, therefore, that 
the problem of absorption of the great mass of unemployed depends largely 
on the recovery of the heavy industries.”’ 

Mr. Sloan observed that signs of recovery already were apparent, es- 
pecially in the modernization programs of railraods and automobile cor- 
porations, accompanied by increased activity in the steel mills. He said 
that though sales of farm equipment this year would total 60% greater 
than last year, ‘‘the surface of potential possibilities has only been scratched.” 

‘Another instance of the old making way for the new," he added, “‘is 
the plan to demolish the Rialto Theater, situated in the heart of NewYork 
City. A new building will take its place. With the land alone carrying 
an assessed valuation of more than $750,000, such a display of confidence 
cannot admit the remote possibility of a premanent depression.”’ 

The heavy industries, however, are ‘‘still below normal,’’ he added, and 
“their interest and problems are so closely interrelated with those of the 
consumer and service goods groups that one is dependent upon the other 
in the final accomplishment of permanent recovery. Certainly the surest 
and quickest way to revive the heavy industries is for the consumer goods 
and service industries to prosper.”’ 

Sees Need for Competition 

Commenting upon the necessary role of price regulation in adjusting 
production to purchasing power, Mr. Sloan said that recovery would pro- 
ceed soundly if competitive processes were allowed to operate for slowly 
increasing production. 

“It is sometimes suggested,’’ he said, ‘‘that the way to deal with over- 
capacity is to produce more than the needs and wants of the community 
as such—that there is no over-capacity in anyindustry, but simply under- 
consumption and under-production, and the only answer needed is for 
production to be speeded up. With the control and methods of a Communist 
state such an answer may be both theoretically and practically sound. 

“The argument ignores that particular mechanism of production, distri- 
bution and of the market, which are characteristic of our capitalist economy. 
In a Communist state it may be that an order can be given to increase 
production and the product be distributed by direction of the state to those 
who would like to have that product. But in our economy, production 
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is in the hands of individual concerns. Those concerns cannot increase 


their production without increasing working capital to do it. They can- 
not expect to be able to secure this working capital without a market 
forecast which will indicate that the product will be absorbed, and that 
Product will not in fact be absorbed unless there has been an increased 
Purchasing power to absorb it.’’ 


<n 
<Q 


Strike of Paterson, N. J., Silk Dyers Ended—Employers 
Agree to Union Recognition—Plants Reopen Under 
New Contracts—Labor Board Starts Survey of 
Conditions in Textile Industry 

A strike of 25,000 silk dyers in Paterson, N. J., which had 
lasted for one month, was ended on Dec. 1 under an agree- 
ment which was interpreted as a victory for the strikers. 
Shops which had been closed by the walkout reopened on 
Dec. 4. The agreement does not recognize the closed shop, 
but the manufacturers consented to recognize the Federation 
of Silk and Rayon Dyers and Finishers of America as the 
representative of employees in all collective bargaining 
negotiations. Under the formal two-year agreement signed 
on Dec. 3 there will be established a joint labor board for 
the consideration of all future disputes. This provision was 
designed to prevent additional strikes in the future. 

The most recent reference to the strike of silk dyers 
(which chiefly centered in Paterson, also embraced northern 
New Jersey and Brooklyn, N. Y.) was contained in the 
“Chronicle” of Dec. 1, page 3425. The ending of the strike 
was noted as follows in a dispatch from Paterson, N. J., to 
the New York “Times,” Dec. 1: 

After carefully considering the contract, leaders of both sides predicted 
it would provide a long period of peace in an industry that has been beset 
since its inception by intermittent strikes. 

The agreement makes the industry one of the first to obtain a 36-hour 
five-day week. It provides for minimum wages of 66c. an hour for men 
and 48c. for women. General strikes and lockouts are barred. 

The manufacturers agreed to fill union vacancies with union members 
and to replace non-union workers with non-union ones in the event of 
openings in the shops. 

The strike started Oct. 25, at the expiration of a one-year contract which 
gave the workers union recognition, a 40-hour week at 57c. an hour for 
men and 40c. for women. When the union called the strike it was because 
the manufacturers would not agree to a 30-hour week, $1 an hour and a 
closed shop. 

The strike caused little disorder despite occasional picket disturbances. 
Nathan W. Shefferman, conciliator of the National Textile Labor Relations 
Board, submitted the closed shop compromise which brought the two sides 
together. 

During the latter part of the strike several large dyeing interests threat- 
ened to move their plants from the Paterson area. Civic groups organized 
to prevent such a movement. 


Other branches of the textile industry have also had fewer 
labor disputes in recent weeks. The Textile Labor Rela- 
tions Board on Nov. 30 announced the appointment of three 
boards to determine how much work should be required of 
employees in the industry. Such a survey was provided for 
in the settlement of the nation-wide textile strike last 
September. Associated Press Washington advices, Nov. 30, 
gave the following personnel of the new boards: 

William A. Mitchell, textile expert for the Agricultural Adjustment Ad- 
ministration, is to serve as impartial Chairman of all three boards. He is 
to receive $7,000 a year. 

Other members are: 

Cottun—Godfrey C. Brown, of East Orange, N. J., for labor, and Earle 
R. Stall, of Greenville, S. C., for the industry. 

Silk—E. L. Oliver, of Cincinnati, for labor, and John W. Nickerson, of 
Manchester, Conn., for the industry. 

Wool—Ruth Reticker, of Washington, for labor, and Harold J. Walter, 
of Uxbridge, Mass., for the industry. 

The boards are to report their findings to the Textile Labor Board. Em- 
ployers, in the strike settlement, agreed not to increase the work load 
before Feb. 1 1935. 





i 


Governor-Elect Nice of Maryland Names Committee 
to Redraft State Banking Laws—Will Also Seek 
Legislative Authority to Inquire into Bank Failures 
and State Departments 

In the Baltimore ‘‘Sun” of Nov. 25 it was made known 
that Governor-elect Harry W. Nice of Maryland has named 
a committee of 14 to begin the preliminary work of redrafting 
the Maryland banking regulations and recommended for 
appointment a new Bank Commissioner to succeed John 
Ghingher. 

The advices to the ‘‘Sun’”’ which were contained in a dis- 
patch from Miami, Fla., where the action of Mr. Nice was 
announced, continued in part: 

This Committee will be headed by Albert D. Graham, Chairman of the 
Board of the First National Bank of Baltimore. 

Full Authority to Be Sought 


At the same time Mr. Nice announced that he will ask the Legislature for 
full authority ‘‘as to the investigation for the purpose of fixing responsibility”’ 
in the banking failures and ‘‘the probe of all State departments.” . . . 

The Governor-elect and his advisers plan in the proposed probe of the 
State departments to go thoroughly into the question of how deposits have 
been distributed through the banks of Maryland with which State officials 
and political figures are or have been connected, as to how they were 
covered by collateral, and why, as they assert has been reported, that some 
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of the State’s departments have accepted the notes of counties in lieu 
of cash. 
Other Members of Committee 


Members of the Committee named to revamp and redraft the State’s , 
banking system and regulations, besides Mr. Graham, who, in addition 
to his post with the First National Bank, is President of the Bank of Spar- 
rows Point, are: 

Arthur C. Levering, Vice-Chairman. 
the Mercantile Trust Co. 

Charles E. Rieman, President of the Western National Bank and the 
Baltimore Clearing House. 

Louis H. Zimmerman, Vice-President of the Maryland Trust Co. 

James D. Garrett, President of the Central Savings Bank and of the 
Association of Mutual Savings Banks of Baltimore. 

Frederic L. Thomas, President of the Savings Institution of Sandy 
Springs. 

Tasker G. Lowndes, Presiaent of the Cumberland Savings Bank and the 
Maryland Bankers’ Association. 

Levi Phillips, President of the National Bank of Cambridge and a director 
of the Baltimore branch of the Federal Reserve Bank of Richmond. 

Warren F. Sterling, President of the Bank of Crisfield and former Presi- 
dent of the Maryland Bankers’ Association. 

Jacob France, Chairman of the Board of the Equitable Trust Co. 

W.S. Hill, Cashier of the First National Bank of Southern Maryland at 
Upper Marlboro. 

J. Purdon Wright, who was active in Mr. Nice’s campaign. 

Charles Ruzicka. 

L. Wethered Barroll. 


Mr. Levering is Vice-President of 
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Plans for Stimulating Wider Use of Newspaper Adver- 
tising by Banks Announced by President Hecht 
of A. B. A. 


Plans for stimulating wider use of informative newspaper 
advertising by banks in promoting public understanding and 
confidence in regard to existing banking conditions and 
methods were announced here in New York City, on Dec. 2, 
by R. S. Hecht, President of the American Bankers Associa- 
tion, as a part of his organization’s activities in aid of gen- 
eral business recovery. According to Mr. Hecht, three-fold 
lines of activity in co-operation with member banks are 
being followed. A general groundwork was prepared 
through a nation-wide survey of advertising by banks rela- 
tive to their willingness to extend justifiable loans to indus- 
try and trade, and this, he said, revealed that a large num- 
ber in all parts of the country are pursuing aggressive poli- 
cies along this line. Mr. Hecht further said: 

This survey also confirmed evidence from various sources that the main 
cause of the failure of bank credit to expand has been the reluctance of 
business men to borrow. It was generally reported that uncertainty as 
regards future policies and business conditions was the controlling factor. 
It was gratifying to us to find how many banks, however, are whole- 
heartedly doing all they can to encourage their customers in developing 
forward-looking business plans, and it is our aim to aid in fostering this 
constructive attitude wherever possible. 

The second line of action being followed, Mr. Hecht said, 
is the preparation by the American Bankers Association 
Advertising Department of advertisements for the joint use 
of banks in Clearing House groups. The advertising depart- 
ment, he pointed out, has been newly organized as a general 
association function under the direct supervision of the 
executive officers composing the Publicity Committee, com- 
prising President Hecht, Chairman of Board, Hibernia Na- 
tional Bank, New Orleans, La., Chairman; First Vice-Presi- 
dent, Robert V. Fleming, President Riggs National Bank, 
Washington, D. C.; Second Vice-President, Tom K. Smith, 
President Boatmen’s National Bank, St. Louis, Mo., and 
Executive Manager, F. N. Shepherd, of the Association. 
The department is in charge of Gurden Edwards, Director 
of Advertising, and M. E. Seleeman, Assistant Director. As 
to the course pursued, it is stated: 


The material prepared for this joint advertising service was sent to about 
450 city and regional Clearing House Associations in all sections. The 
purpose was to co-operate with these groups in making their positions 
clearer to the people in their communities in respect to their willingness 
to increase the volume of sound bank loans to justified industrial and com- 
mercial borrowers as an aid to business expansion. Our correspondence has 
established that banks quite widely, either through individual or joint 
advertising, are already active in calling their constructive loaning policies 
to the attention of their communities, while a number have adopted the 
material we sent them. 


The third line of action being carried out through the 
advertising department is the preparation of a construc- 
tively informative advertising service for the use of member 
banks in the Association to aid them in developing in their 
own communities better general public understanding re- 
garding banking, Mr. Hecht said. From the statement made 
by Mr. Hecht we quote: 


The underlying theme of this advertising is that sound banking is based 
on helpful human relations and that it has a unity of interest with the 
people of the community that binds them together with a common purpose. 
We are confident that if a clear understanding of this is brought home to 
the people in all our banking communities it will go far in restoring the 
public confidence which good banking deserves. A bank in which people 
deservedly beljeve is doubly safe. It is to the public interest for the 
people to have confidence in their banks. 


Mr. Hecht emphasized, in regard to the new advertising 
facilities being offered to the members of the Association, 
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that they are not a profit-making venture and that there 
is no intention to disturb existing advertising arrangements, 
the idea being that these institutional services shall supple- 
ment rather than replace present plans, or that they will 
give assistance to member banks now lacking satisfactory 
arrangements. 


-— 
> 





Bankers Forum Dinner of New York Chapter, American 
Institute of Banking, to Be Held Dec. 12—James A. 
Moffett, Federal Housing Administrator, to Speak 

James A. Moffett, Federal Housing Administrator, has 
accepted an invitation to speak at the Bankers Forum 
dinner of New York Chapter, Inc., American Institute_of 
Banking, on Dec. 12, at the Hotel Biltmore, it was announced 
Dec. 5 by Daniel Schmeidler, Chairman of the dinner com- 
mittee. Mr. Schmeidler is an Assistant Secretary of the 
Brooklyn Trust Co. 

Rudolf S. Hecht, President of the American Bankers’ 
Association, and William L. Gillespie, President of the New 
York State Bankers’ Association, will be guests of honor at 
the dinner, it was stated, and are expected to speak. Lewis 
E. Pierson, Chairman of the board of the Irving Trust Co., 
will act as toastmaster. 


- 
> 





Reopening of Closed Banks for Business and Lifting 
of Restrictions 


Since the publication in our issue of Dec. 1 (page 3425) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


LOUISIANA 


The Citizens’ National Bank of Morgan City, La., last 
week retired its $50,000 preferred stock, which was sub- 
scribed by the Reconstruction Finance Corporation when 
the new bank was organized Dec. 1 1933, according to Morgan 
City advices on Nov. 28, printed in the New Orleans ‘“Times- 
Picayune,’’ which added: 


The new bank replaced the People’s State & Savings Bank and Bank of 
Morgan City & Trust Co., which did not reopen after the bank holidays 
in March 1933. 


MICHIGAN 


The First People’s National Bank of Bronson, Mich., 
closed since the State bank holiday, has recently paid a 65% 
dividend to its depositors, we learn from Bronson advices 
on Nov. 28 to the Toledo ‘‘Blade,’’ which continuing said: 

The receiver, R. W. Cutler, said more is expected to be paid later. A 
5% dividend had been paid previously. 

This, with the 85% dividend paid by the First State Savings Bank 
(Bronson) is expected to give an impetus to business here. 

According to the Michigan ‘“‘Investor’’ of Dec. 1, the 
Michigan State Banking Advisory Committee has approved 
plans for reorganizing the Liberty State Bank of Ham- 
trameck, Mich. 

The Pontiae Trust Co. of Pontiac, Mich., which has been 
closed since the banking holiday and operated under a 
conservator, was placed in receivership on Nov. 30, we learn 
from Lansing advices on that date by the Associated Press, 
which went on to say in part: 


Decision on the receivership had been withheld pending a recent decision 
of the Supreme Court, which ruled that the Trust company was liable for 


certain estate funds on deposit with the Pontiac Commercial & Savings 
Bank. 


“The decision,’ M. C. Taylor (Deputy State Banking Commissioner) 
said, ‘‘meant that the Trust company was hopelessly involved and there 
was nothing else to do but appoint a receiver.”’ 

Regarding the affairs of the Macomb County Savings Bank 
of Richmond, Mich., the Michigan ‘“‘Investor’’ of Dec. 1 
had the following to say: 

Progress was made in opening the Macomb County Savings Bank of 
Richmond when Judge Spier issued an order for a hearing to show cause 
why the reorganization plan should not be approved and the bank reopened. 

On Nov. 30 the $84,000,000, or 20%, payoff of depositors 
of the First National Bank Detroit, Detroit, Mich., began, 
when about 25,000 checks were placed in the mails. The 
initial amount totaled nearly $20,000,000. Detroit advices 
to the New York “‘Times’’. in noting the beginning of the 
distribution, went on to say: 

Beginning Saturday 2,000 more checks will be mailed. Among the first 
batcn of checks were those of the 1,117 big depositors who have agreed to 
return 50% of their payoff to trustees for tne depositors’ committee. These 


will get their 20% in full, tnen turn half of it back to the $7,100,000 fund 


* + ae to pay in full depositors who had $300 or less when the bank 
osed. 


On the basis of the schedule adopted by Receiver B. C. Scnram, the Ppay- 
off will be completed on Dec. 20, and will necessitate the writing and mail- 
ing of nearly 700,000 checks. With this vast amount of money distributed 
throughout the city and state, a Christmas buying boom such as has not 
been enjoyed during the last five years is anticipated. 

MISSOURI 
The First State Bank of Campbell, Mo., under restrictions 


since March 1933, was closed Nov. 26 by its board of directors 


- The bank has been closed since March 4 1933. 
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and turned over to the State Finance Department for liquida- 
tion, according to Associated Press advices from Jefferson 
City on the date named. 


NEW JERSEY 

The National Bank of West New York, West New York, 
N. J., representing a reorganization of the First National 
Bank of that place, opened for business on Dec. 1. The old 
institution closed by the national banking holiday in March 
1933, had been doing business on a restricted basis since 
that time. The new bank fas combined capital and surplus 
of $170,000, and deposits to the amount of $5,000 are 
guaranteed by the Federal Deposit Insurance Corporation. 
Officers are as follows: William G. Chapman, President, 
E. L. Maupal and Morris Lobel, Vice-Presidents, and 
Charles B. Veghte, Cashier. 


NEW YORK 


Negotiations have been concluded with the Reconstruction 
Finance Corporation, through the Comptroller of the 
Currency, for a further loan which will allow payment of a 
second dividend of 20% to depositors of the Richmond 
National Bank of New York, Richmond Hill, N. Y., it was 
announced Dec. 2 by James J. Monro, receiver of the bank. 
In noting 
the above, the New York ‘““Times’’ of Dec. 3 went on to say: 


The second distribution will make a total of 50% returned to depositors 
thus far, a first dividend of 30% having been paid last June. 


NORTH CAROLINA 

From the Raleigh ‘““News & Observer’’ of Nov. 22 it is 
learned that depositors of the closed Asheboro Bank & 
Trust Co., Asheboro, N. C., and the closed Bank of New- 
port, Newport, N. C., recently received dividends of 25% 
and 40%, respectively. We quote from the paper: 

Depositors of the Asheboro Bank & Trust Co. received checks in the 
amount of $15,744.47 in payment of a 25% dividend. The checks repre- 
sent the first payment to the 689 depositors and other creditors since 
the bank was placed in liquidation on March 12 1934. 

The bank operated on a restricted basis from March 4 1933 until the 
time it was placed in liquidation. During the restricted period it paid 
depositors $62,785.03, or 50%, in dividends. In addition to these pay- 
ments, secured creditors have been paid $4,612.04 and preferred creditors 
$222. 

The 173 depositors of the Bank of Newport received checks aggregating 
$8,570.37 in payment of a 40% dividend. The payment is the first to 
depositors since the bank was placed in liquidation on Feb. 5 1934, and 


in addition to the dividend has paid preferred creditors $400.29 and se- 
cured creditors $1,560.10. 


OHIO 


With reference to the affairs of the Napoleon State Bank 
of Napoleon, Ohio, and the Commercial State Bank of 
Napoleon, both of which, it is understood, are being operated 
under a conservator, a dispatch from Napleon on Nov. 30 
appearing in the Toledo ‘“‘Blade,’’ contained the following: 

Satisfactory progress is reported in obtaining signers among depositors 
of the Napoleon State and Commercial State banks here for the opening 
of the New Community Bank. Sponsors said signatures of only 12% more 
of the depositors are needed. 

Under the plan, depositors would be paid 40% of their deposits at once, 
releasing more than $500,000 which, it is claimed, would give an impetus 
to business and reduce the number on relief rolls by 25%. 

Ira J. Fulton, State Bank Superintendent for Ohio, on 
Nov. 30 announced the reopening of the State Savings Bank 
at Woodville, Sandusky County, effective Dec. 1, according 
to a Columbus, Ohio (A. P.), dispatch. The bank was 
closed Oct. 11 to expedite reorganization, it was said: 


In regard to the dividend now being paid to depositors of 
the closed Union Trust Co. of Cleveland, Ohio, the Cleve- 
land ‘‘Plain Dealer’ of Dec. 4 said: 

A total of 76,008 checks to depositors with less than $10 has been mailed 
out. This leaves about 46,000 checks still to be mailed to wipe out this 
class of deposits. The aggregate total of the payoff so far, including 10% 
checks to larger depositors, is $6,578,892.60. 

The work has increased its tempo from 2,000 checks mailed Nov. 27, 
the first day, to more than 19,000 mailed Sunday. Robertson estimated 
the payoff would be completed by Dec. 15. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Dec. 7 for the sale of a New 
York Curb Exchange membership at $20,000, an increase of 
$2,500 over the last previous sale. 

——_e——_ 

Arrangements were completed Dec. 3 for the sale of a 
membership on the Chicago Stock Exchange for $2,500, 
unchanged from the last previous sale. 

—e——_ 


The membership of Sukezo Yamada on the Commodity 
Exchange, Inc., was sold Dec. 5 to J. Chester Cuppia, for 
another, at $2,300, an increase of $50 over the last previous 
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Sale. On Dec. 6 Louis Sturz sold his membership to Fred- 


erick K. Nieschlag, for another, at the same price. 
——- oe ——- 
A membership on the Chicago Board of Trade was sold 
Dec. 5 at $5,800 net to the buyer, off $200 from the last 
sale. On Dec. 6 another one was sold at $5,500. 


—_e——__ 

The membership of D. E. Japhet in the New York Cotton 
Exchange was sold Nov. 30 to James J. Hagerty, for another, 
for $16,500, this price being $500 in advance of the previous 
sale. 

—_@———- 

The directors of the Central Hanover Bank & Trust Co., 
New York, in declaring, on Dec, 4, the regular quarterly 
dividend of $1.50 a share, payable on Jan. 2 to stockholders 
of record of Dec. 20, omitted the usual extra dividend of $1 
a share which has been voted yearly at this time since 1929. 

——_@——_ 

At their annual meeting, held Dec. 4, the stockholders of 
the Bank of the Manhattan Co., New York, approved a 
proposal to limit the number of directors to not less than 
12 nor more than 25, and to fix the present number at 14, 
subject to change by the board of directors or stockholders 
at subsequent meetings. The retiring board of 15 members 
was re-elected with the exception of Lawrence H. Shearman, 
of W. R. Grace & Co., who tendered his resignation because 
of ill health. The annual report of J. Stewart Baker, Chair- 
man of the Board of the bank, presented at the meeting, 
is referred to elsewhere in our issue to-day. 

—_@——_ 

Charles H. Place, Vice-President of the Williamsburgh 
Savings Bank, Brooklyn, was elected a trustee of that in- 
stitution at the regular monthly meeting of the Board, held 
this week. Mr. Place, who has been with the Williamsburgh 
bank since 1900, started as a clerk, and in turn served as 
bookkeeper, Teller, Assistant Comptroller, Comptroller and 
Vice-President. He has taken a prominent part in the 
activities of Group Five of the Savings Banks Association 
of the State of New York, and also in the affairs of the 
Junior Officers’ Association of that Group. 

—_@——__ 

Thomas A. Reynoids, a Vice-President of the National 
City Bank, New York, in charge of the bank’s branch at 
42nd Street and Madison Avenue, died of a heart attack on 
Dec. 2. He was 56 years old. Mr. Reynolds was also a 
Vice-President and director of the National City Safe De- 
posit Co. and a director of the Palos Verdes Corp. He was 
President of the Uptown Bankers Association in 1931. Mr. 
Reynolds began his banking career as a clerk in the bond 
department of the National City Bank in 1902. During the 
World War years he became a Cashier, and shortly follow- 
ing the war a Vice-President in charge of the bank’s bond 
department. In 1921, when the 42nd Street branch was 
opened, Mr. Reynolds was placed in charge of the office. 

——@e—— 

The New York State Banking Department has given its 
approval to a certificate, filed by the Trade Bank of New 
York, New York City, proposing to reduce the capital from 
$660,000, consisting of 6,600 shares of the par vaiue of $100 
each, to $206,250, to consist of 16,500 shares of the par value 
of $12.50 each. 

——- e— -- 

The Bronx County Trust Co., Bronx, N. Y., has withdrawn 
its application, filed with the New York State Banking De- 
partment, for permission to open a branch office at the 
northwest corner of 149th Street and Exterior Street, in the 
Bronx, conditioned upon the discontinuance of the branch 
office heretofore authorized by the Banking Department to 
be maintained at 3397 East Tremont Avenue. The filing of 
the application was noted in these columns of Oct. 20, 
page 2468. 

—_——@—— 

On Nov. 21 the First National Bank of Arcade, N. Y., with 
capital of $50,000, was placed in voluntary liquidation. The 
institution was taken over by the Citizens’ Bank of the 
same place, 

—@—— 

The New York State Banking Department on Nov. 27 ap- 
proved a proposed merger of the Queensboro Savings Bank 
at 90-55 Sutphin Boulevard, Jamaica, L. I., into the Jamaica 
Savings Bank of 161-02 Jamaica Ave., Jamaica. Additional 
information regarding the merger appeared in the New York 
“Herald Tribune” of Nov. 29, which said in part: 

The bank will henceforth be known as the Jamaica Savings Bank, with 
the Jamaica Ave. address as the main office and the Sutphin Boulevard 


address as the branch office. The investments, business and good will of 
the Queensboro bank were turned over to the Jamaica Savings Bank. 
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Employees of the Queensboro Bank will retain their positions, but will 
work for the Jamaica institution, which now has a total of fifty employees. 
The Jamaica Bank, which was first opened in April 1866, with fifteen ac- 
counts, now has a total of 50,614 accounts and is listed fifty-seventh among 
the 100 largest savings banks in the United States. Its deposits now are 
in exceas of $37,000,000, surplus is $4,500,000, with the resources totaling 
more than $41,500,000. 


Officers of the Jamaica Savings Bank are: George S. Downing, Presi- 
dent; Supreme Court Justice Leander B. Faber, Robert W. Higbie and 
George K. Meynon, Vice-Presidents; Charles R. Doughty, Treasurer; G. 
Warren Smith, Secretary, and Richard W. Reeves, Assistant Secretary. 

—_e——__ 

Effective Oct. 31, the First National Bank of Fort Kent, 
Me., went into voluntary liquidation. The institution, which 
was capitalized at $65,000, was replaced by the First Na- 
tional Bank in Fort Kent. 

—o——_ 

We are advised that the Liberty National Bank of Ells- 
worth, Ellsworth, Me., has changed its title to the Liberty 
National Bank in Ellsworth. No change has been made, how- 
ever, in the officers or directors. ‘The institution is capi- 
talized at $150,000, with surplus and undivided profits of 
$86,095, and has total resources of $869,591. Leon H. Brown 
is President; Edward G. Harwood, Vice-President, and 
Frank J. Dunleavy, Cashier. 

—_@e——_ 

One hundred thousand bank depositors in Massachusetts 
will receive dividends amounting to $5,645,000 before the 
Christmas holidays as the result of action taken by the 
State Banking Department to release funds in the following 
eight closed trust companies: The Bancroft Trust Co. of 
Worcester, Central Trust of Cambridge, Charlestown Trust 
Co. of Boston, Exchange Trust.Co. of Boston, Highland 
Trust Co. of Somerville, Merchants Trust Co. of Lawrence, 
Revere Trust Co. of Revere and the Inman Trust Co. of 
Cambridge. Boston advices to the New York “Times” on 
Dec. 1, from which the above information is obtained, also 
supplied the following: 


Arrangements for the disbursement were made by Henry H. Pierce, 
Supervisor of Liquidation for the State Banking Department, with the as- 
sistance of the Reconstruction Finance Corporation. 

The distribution was approved to-day (Dec. 1) by Judge Edward P. 
Pierce of the Massachusetts Supreme Court. 

The dividends will be paid to depositors in the savings departments of 
all these banks and, in addition, to depositors of the commercial depart- 
ment of the Central and Inman Trust Companies of Cambridge. 


—_@e——_ 

Kelley Graham, President of the First National Bank of 
Jersey City, Jersey City, N. J., announced, Dec. 1, that 
Avery Robinson had joined the trust department of the 
institution. Mr. Robinson for the past few years has been 
with the banking house of A. Iselin & Co. 

Supplementing our item of last week, page 3426, with ref- 
erence to the proposed consolidation of the First National 
Bank of Hoboken, N. J., with the First National Bank of 
Jersey City, we print the following from the “Jersey News 
and Observer” of Nov. 28: 


Ogden H. Hammond, former Ambassador to Spain, is President of the 
Hoboken bank and the present officers, directors and staff of the bank will 
hold similar positions in the new bank, it was announced. 

At a meeting of the shareholders of the First National Bank of Jersey 
City, called for Dec. 28, the members will be asked to vote on three 
propositions, first, to increase the capital stock of the bank in the sum of 
$625,000 by issuing additional capital stock to that amount; second, to 
change the par value of outstanding common stock from $25 to $100 per 
share, and third, to amend the articles of association to provide for a board 
of directors of not less than five and not more than 25. 


—e——_ 

The National Bank of West New York, West New York, 
N. J., was chartered by the Comptroller of the Currency on 
Nov. 30. The new institution is capitalized at $150,000, con- 
sisting of $50,000 preferred stock and $100,000 common stock, 
and succeeds the First National Bank of West New York. 
W. C. Chapman is President of the new bank and C. B. 
Veghte, Cashier. 


—— 


The second and partial accounting of William D. Gordon, 
State Secretary of Banking for Pennsylvania, as receiver 
for the Aldine Trust Co. of Philadelphia, was filed on 
Nov. 24 in the office of the Prothonotary of Common Pleas 
Court, and shows receipts and expenditures of the receiver- 
ship from Dec. 15 1931 to March 31 1934. The Philadelphia 
“Inquirer,” authority for this, also says: 

During the accounting period the receipts amounted to $900,209, which 


includes $99,262 cash from the first account. The disbursements were 
$596,410.38. 

‘ At the end of the second accounting period the receiver had assets con- 
sisting of $303,799.18 in cash on hand and in bank, and other unconverted 
assets appraised at $860,875.67. 

The account shows cost advanced on real estate amounting to $233,100, 
and advanced cost recovered $236,812. The receivership had sundry ex- 
penses for the accounting period amounting to $124,319 and real estate 
expenses of $30,404, with sundry income of $67,520 and real estate income 
of $15,655. 
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The balance of deposit liability as of March 31 1934 is given as $3,292,243 
las compared with $4,227,903 on Dec. 15 1931. Total liabilities as of 
March 31 1934 were $4,631,218. 

The account will be called for audit in Court of Common Pleas No. 5, 
on Jan. 11. Any objections to the account should be made within 30 days 
of the filing of the account with the Prothonotary of the Court. 

—_e——_- 

According to Associated Press advices from Lynchburg, 
Va., on Nov. 28, a reduction in the capital stock of the 
Lynchburg National Bank & Trust Co. from $1,000,000 to 
$600,000 and the return of the $400,000 difference to the 
stockholders in a cash distribution, will be proposed to the 
stockholders at a meeting to be called late this month. 

aro se 

The Brecksville Bank Co. of Brecksville, Ohio, was ad- 
mitted to membership in the Federal Reserve System on 
Dec. 1. 

—@e——_- 

Lewis B. Williams, well known Cleveland, Ohio, banker, 
on Nov. 28 was elected Chairman of the Board of the Na- 
tional City Bank of Cleveland, and Chairman of the trust 
committee, following his resignation the previous day as 
Chairman of the Board, Federal Reserve agent and a Class 
C director of the Cleveland Federal Reserve Bank in order 
to accept the new positions. Mr. Williams will devote his 
full time and energies to the growth and development of the 


bank, An announcement by the bank goes on to say in part: 

The creation of the office of Chairman of the Board of the National 
City Bank and the election of Mr. Williams to this office, completes an- 
other step in the general program of expansion of facilities, personnel and 
service inaugurated by the bank in July 1933. 

At that time readjustments of the capital structure of the National City 
were made to provide additional banking capital, of which the community 
was in need, and Sidney B. Congdon was elected President of the bank. 

In the brief period of 17 months, under the leadership of Mr. Congdon 
the deposits of the National City Bank have been increased from $53,000,000 
te $96,000,000, and the resources of the bank have been increased from 
$59,000,000 to $108,000,000. Mr. Congdon, in addition to his duties as 
President, will continue as Chairman of the executive committee of the 
bank. , 

Toward the end of 1903, Mr. Williams resigned from the Cleveland 
“Plain Dealer’? to enter the employ of the investment house of Hayden 
Miller & Co., then being organized. He became a partner in Hayden 
Miller & Co. in 1908, and continued with that firm until March 15 1933, 
when he resigned from that and various other connections, including the 
office of treasurer of the New York, Chicago & St. Louis Railroad, to be- 
come Chairman of the Board and Federal Reserve Agent of the Federal 
Reserve Bank of Cleveland. He had been a Class C director of the Fed- 
eral Reserve Bank of Cleveland from January 1 1920. 

—— Oo 

The National Bank of Covington, Ind., capitalized at 

$50,000, was placed in voluntary liquidation on Oct. 23. It 


was absorbed by the Fountain Trust Co., Covington. 
——_@—— 

The Indianapolis “News” of Nov. 27 stated that a second 
dividend of 5% for depositors and creditors of the Belmont 
State Bank of Indianapolis, Ind., had been ordered paid 
Nov. 30. The paper went on to say: 

Judge John W. Kern, of Superior Court, Room 1, instructed Frank B. 
Ross, receiver of the bank, to make the payment in the ‘‘best interests of 
the bank and its creditors and depositors.” 

The money will come as a post-Thanksgiving present to about 1,400 de- 
positors and will total $8,000. 

Up to the present time under the receivership the bank had paid de- 
positors the equivalent of 23 cents on each deposited dollar. Judge Kern 
said further payment of 5 to 10% is in prospect soon. He said the small 
payment to depositors was caused by the shrinkage between book values and 
appraised values of the assets, but that the liquidation, at that, was more 
successful than had been estimated at first by either the judge or the re- 
ceivers. 

_——@—— 

That depositors of the Liberty State Bank of Blooming- 
ton, Ill., were to receive a dividend of 7% last week, was in- 
dicated in a dispatch from that place on Novy. 25 to the Chi- 
cago “Tribune,” which said: 

A 7% dividend will be paid to depositors of the Liberty State Bank 
here during the coming week, William L. O’Connell, receiver said to-day. 
The total payment is to be $29,096.17, in 2,600 checks. 

—_——@—_—- 

Voluntary liquidation of the Merchants’ & Farmers’ State 
Bank of Grayslake, Ill., "was approved on Noy. 24 by its 
directors, and depositors have been asked to withdraw 
their funds, which exceed $429,000, we learn from the 
Chicago “Tribune” of Nov. 25. The paper added: 

The action was taken, according to L. Y. Sikes, President, because of 
continued inability to operate at a profit under existing conditions. The 
institution is 32 years old and is said to be one of three banks in Lake 
County licensed to reopen immediately when the banking moratorium of 
1933 was lifted. 

Local merchants and farmers in the territory are attempting to raise 
funds for establishment of a new bank, and the present institution will 
remain open until Jan. 1 to provide accommodations as long as possible. 
Stockholders of the Merchants’ & Farmers’, according to Mr. Sikes, should 
receive about $160 per share of $100 par value from liquidation following 
full payment to depositors. 

—— 

Regarding the affairs of the closed Kaspar-American 
State Bank of Chicago, Ill., the Chicago “Tribune” of 
Nov. 25 carried the following: 
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The group attempting to reorganize the Kaspar-American State Bank, 
1900 Blue Island Avenue, gained ground again yesterday (Nov. 24) through 
a decision in Sangamon County Court. Circuit Judge L. E. Stone continued 
to Jan. 7 the case of John Peffer and others against State Auditor Edward 
J. Barrett to compel him to distribute a depositor payment from cash on 
hand which now amounts to $600,000. 

Payment of the $600,000 would wreck the reorganization plan, which 
depends upon the present cash to reopen the bank in liquid condition after 
freezing 21% of the deposit liability in addition to the 25% repaid by 
the receiver since the bank closed. 

Delay also provides time in which to complete the reorganization, which 
now awaits only the official approval of the Federal Deposit Insurance 
Corporation in taking the new bank into membership. It was said yester- 
day that the bank will be out of receivership, probably reopened, before 
Jan. 7. In that event, the mandamus suit against State Auditor Barrett 
would fail for lack of jurisdiction. 

Springfield reports said that Assistant Attorney-General Otwell, repre- 
senting Mr. Barrett, announced that the bank was preparing to pay a 
“dividend.’”’ Charles Michal, representing the petitioners, was said to have 
agreed to the continuance. 

Freeing of 21% more of deposits through reopening would amount to 
more than $700,000. 

The opposition group has contended that depositors could realize more 
cash immediately and in the long run through orderly liquidation by the 
receiver, Arthur H. Meyer. The bank has been one of the few to show an 
operating profit in receivership. Proponents of reorganization hold that 
more will be realized in the end by leisurely liquidation under the new 
bank without receivership costs. 

——- oe --— 

Effective Oct. 1, the First National Bank of New England, 
N. D., was placed in voluntary liquidation. The institution, 
which was capitalized at $25,000, was absorbed by the Citi- 
zens’ State Bank of New England. 

——e——_ 

Payment of $520,000 to depositors of the First Iowa State 
Trust & Savings Bank of Burlington, lowa, was to begin 
this week, according to an announcement by C. L. Bosier, the 
receivership examiner. Burlington advices on Nov. 27 to the 
Des Moines “Register,” from which this is learned, added: 

The payment will bring the total to 50%. 

—e—- 

Francis Glanville, furniture merchant, on Nov. 27 was 
elected President of the Exchange State Bank of Kansas 
City, Kan., succeeding the late C. N. Prouty, who died Nov. 
21, according to Kansas City advices to the Topeka “Capi- 
tal,” which continuing said: 

Mr. Glanville, a native of England, formerly resided at Cottonwood 
Falls. He is Treasurer of the Regional Bridge Co., and builder of the 
Fairfax bridge spanning the Missouri River and connecting Wyandotte 
County and Platte County, Mo. 

——-o- 

A charter was issued by the Comptroller of the Currency 
on Nov. 27 to the National Bank of Pawhuska, Pawhuska, 
Okla. The new organization, which succeeds the National 
Bank of Commerce of that place, is capitalized at $100,000. 
Ed. T. Kennedy is President of the new bank and W. O. 
Dildine, Cashier. 

—— 

Announcement was made in Thomasville, Ga., on Nov. 26, 
that 10% was ready for payment to the depositors of the 
People’s Bank of that place, which closed its doors in 
January 1933. A dispatch from Thomasville, appearing in 
the Savannah “News,” from which this is learned, went on 
to say: 

Announcement was made here to-day that a 10% dividend is now ready 
for payment to the depositors of the People’s Bank, which closed its doors 
in January 1933. This dividend will amount to $17,000, bringing the 
total amount paid the depositors to 80%, or $137,000, exclusive of secured 
deposits. This announcement was made by W. C. Patterson, liquidating 
agent of the closed bank. 

—— 

We learn from Associated Press advices from Athens, 
Ga., on Nov. 26 that the Georgia Securities Co., liquidating 
agent for the former Georgia National Bank of Athens, on 
that date began the distribution of a dividend to the 6,000 
depositors of the bank amounting to $45,000 and represent- 
ing 4% of the original deposits. The dispatch added: 


With this dividend payment, approximately 34% of the deposits will 
have been paid. 
—--~o—_— 


The appointment of James D. Robinson Jr. as a Vice- 
President, in charge of the investment department, and of 
Moses C. Turman as Assistant Treasurer in the commercial 
banking department of the Trust Co. of Georgia, Atlanta, 
Ga., was announced on Nov. 26 by Thomas K. Glenn, Presi- 
dent of the trust company, we learn from the Atlanta “Con- 
stitution” of Nov. 27. On the following day, Nov. 27, the 
bank announced the removal of its investment department 
to newly-equipped quarters at the Edgewood Avenue en- 
trance of its banking room, with Mr. Robinson and J. W. 


‘ Means, Assistant Treasurer of the trust company, in charge. 


——_@—— 

Effective Nov. 20, the Commercial National Bank of San 
Antonio, Tex., capitalized at $300,000, was placed in volun- 
tary liquidation. The institution was succeeded by the 
Bexar County National Bank, San Antonio. 
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The Comptroller of the Currency on Nov. 28 authorized 
the First National Bank in Reno, Ney., to maintain a branch 
in the town of Tonopah, Nev. 
—_—e——_ 

The Comptroller of the Currency on Nov. 30 granted a 
charter to the National Security Bank of Toledo, Toledo, 
Ore. The new institution is capitalized at $50,000, half of 
which is preferred stock and half common stock, and re- 
places the First National Bank of the same place. F. N. 
Hayden is President of the new bank, while C. P. Moore is 
Cashier. 

a 

We learn from the Portland “Oregonian” of Nov. 22 that 
the First National Bank of Condon, Ore., was to become a 
branch of the First National Bank of Portland, Portland, 
Ore., on Nov. 26, according to an announcement by E. B. 
MacNaughton, President of the Portland institution. We 
quote in part from the paper: 

Negotiations were completed Tuesday (Nov. 20) for the local bank to 
take over the Condon institution. Its quarters have been leased and will 
be used for the new branch office. John F. Reisacher, President for many 
years of the Condon bank, will be in charge of the new branch as manager. 

First National of Condon, in its statement of Oct. 17 last, had resources 
amounting to $231,583, the bulk of which was in cash. It was organized 
in 1903 and, after being temporarily closed during the banking holiday, re- 
opened in August 1934. 

“In establishing a branch office in Condon we saw an opportunity to en- 
large our service to the Eastern Oregon territory, which we are already 


serving from Pendleton. The Dalles and Heppner,’”’ stated Mr. MacNaugh- 
ton. 


*‘As the only unrestricted bank in the Gilliam County district, the Con- 
don bank served an area specializing in wheat and livestock production. 


—_—o— 

Following the regular meeting of the Boara of Directors 
of The Royal Bank of Canada (head office Montreal, 
Canada) held Nov. 30, a number of important changes in 
the personnel of the institution were announced. Sir Her- 
bert S. Holt, after 26 yeais in office, has relinquished the 
Presidency of the institution and has become Chairman of 
the Board of Directors and Chairman of the executive com- 
mittee. Sir Herbert is succeeded by Morris W. Wilson as 
President and Managing Directors, and Sydney G. Dobson 
follows Mr. Wilson as General Manager. We quote in the 
matter, in part, from the Montreal “Gazette’”’ of Dec. 1: 

In assuming the newly created position of Chairman of the Board, Sir 
Herbert will continue a connection with the Royal Bank which began nearly 
thirty years ago with his election as a director in February 1905. He was 


appointed Vice-President of the bank two years later, and became its 
President on Nov. 16 1908. 

Morris W. Wilson, the new President and Managing Director of the 
Royal Bank, was formerly Vice-President and General Manager. He was 
bern in Lunneburg, Nova Scotia, where he entered the service of the bank. 
His entire business career has been with the bank. r 

In 1909, when he was twenty-six, Mr. Wilson was moved from the 
Maritimes to Vancouver, where he became Manager of the main office two 
years later. In 1916 he was transferred to the head office in Montreal as 
Chief Inspector. The following year he became Superintendent of Branches, 
and in 1922 was appointed Senior Assistant General Manager. He was 
promoted to General Manager of the bank in Jyly 1929, and in 1931 be- 
came Vice-President as well. 

Sydney G. Dobson, who has been Senior Assistant General Manager 
and who now succeeds Mr. Wilson as General Manager, has had a similar 
career. Like Mr. Wilson, he was born in the Maritimes, at Sydney, Cape 
Breton. He started with the bank as a junior clerk in his home 
town thirty-fours years ago, becoming accountant at Winnipeg in 1906. 
After serving in various other positions, he was appointed Manager of 
Sydney branch in 1910 at the age of 27. Five years later he became As- 
sistant Manager in Montreal, and in 1916 he was transferred to Vancouver 
to succeed Mr. Wilson as Manager. In 1918 he became Acting Supervisor 
of Middle West Branches, with headquarters at Winnipeg, and in 1919 
was promoted to General Inspector at head office. He became Assistant 
General Manager three years later, and has occupied this position for the 
last twelve years. 


Qe 

From a subsequent issue of the “Gazette,” Dec. 3, it is 
learned that a further announcement was made by the 
Royal Bank to the effect that G. H. Duggan, a director of 
the institution since 1916, had been appointed a Vice-Presi- 
dent. Mr. Duggan is President of the Dominion Bridge Co., 
Ltd., and the Dominion Engineering Works, Ltd. 

Still another change in the personnel of the Royal Bank 
was reported in Montreal advices on Dec. 6 to the “Wall 
Street Journal,” which stated that H. G. Hesler had been 
appointed Secretary to succeed S. D. Doak, who has retired 
on apension. Mr. Hesler, the dispatch said, also continues 
in the position of Joint General Inspector, to which he was 
appointed in 1931. 

——_@e——_- 
The annual statement of the Commercial Bank of Scot- 


land, Ltd. (head office Edinburgh), for the fiscal year 
ended Oct. 31 1934 has just some to hand. The report, 
which will be presented to the shareholders at their annual 
general meeting, on Dec. 13, shows net profits for the 12 
months. after providing for all bad and doubtful debts and 
allowing for rebate, interest, &c., of £379,337, which when 
added to £84,460, the balance to credit of profit and loss 
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" decrease of 0.4%. 
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brought forward from the preceding fiscal year, made the 
sum of £463,797 available for distribution. Out of this 
amount, the statement shows, there was applied in July in 
payment of the semi-annual dividend on the A and B shares 
at the rate of 16% and 10% per annum, respectively, £127,875 
(under deduction of income tax £37,125), leaving a balance 
of £335,922, which the directors recommended be allocated 
as follows: £127,875 to pay the second half-yearly dividend 
on the A and B shares (payable Jan. 2 1935) at the rate 
of 16% and 10% per annum (under the deduction of income 
tax £37,125); £50,000 to be added to contingency fund; 
£30,000 to be credited to trustees for officers’ pension scheme, 
and £50,000 to be applied in reduction of the cost of bank’s 
properties, leaving a balance of £78,047 to be carried for- 
ward to the current year’s profit and loss account. Total 
resources of the institution on Oct. 31 1934 were £49,192,236. 
while total deposits and other credit balances (including 
provision for contingencies) were £38,932,033. The paid-up 
capital of the Commercial Bank of Scotland, Ltd., is 
£2,250,000 and its reserve fund £2,850,000. It was estab- 
lished in 1810. In addition to the head office in Edinburgh, 
the institution maintains three offices in London and 364 
branches and sub-offices throughout Scotland. The Earl of 
Mar and Kellie, K.T., is Governor, and John M. Erskine, 
General Manager. 








Course of Bank Clearings 


Bank clearings this week will show an increase as com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Dec. 8) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
19.1% above those for the corresponding week last year. 
Our preliminary total stands at $5,369,792,093, against $4,- 
509,434,912 for the same week in 1933. At this center there 

















is again for the week ended Friday of 19.0%. Our com- 

parative summary for the week follows: 
Cleartnos—Feturns by Telegraph Per 
Week Ending Dec. 8 1934 1933 Cent 

i MS ee $2,763,907,583 | $2,321,953,576 | +19.0 

> Didi: adkat aves gan eerkunm beast 197 ,420 600 149,988,853 | +31.6 

PRs vctidivunnwesocweewaves: 261,000,000 192,000,000 | +35.9 

ae eee eee ae 181,000,000 150,000,000 | +-20.7 

56,443,923 49,097,264 | +15.0 

63,300,000 51,900,000 | +22.0 

103 ,967 ,000 87,303,000 | +19.1 

84,908,731 64,876,806 | +30.9 

63,189,320 42,952,408 | + 47.1 

49,747,948 39,699,494 +25.3 

46,395,384 33,838,661 | +37.1 

24,200,000 20,971,000 | +15.9 

Twelve cities, 5 days.............- $3,895,580,489 | $3,204,581,062 | +21.6 

Cee Ga G Gc bain Sanucccuase 579,246,255 486,140,045 | +192 

Total all cities, 5 days............- $4,474,826,744 | $3,690,721,107 | +21.2 

AEG. EE Hi dhe eentindewsdewkeun 894,965,349 818,713,805 +9.3 














Total all cities for week_-....__..-- 


$5,369,792,093 © $4,509,434,912 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 1. For 
that week there is a decrease of 0.9%, the aggregate of 
clearings for the whole country being $4,299,325,430, against 
$4,338,968,854 in the same week in 1933. 

Outside of this city there is an increase of 13.7%, the bank 
clearings at this center having recorded a loss of 8.6%. We 
group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the totals 
show a loss of 7.9%, but in the Boston Reserve District 
there is a gain of 2.7% and in the Philadelphia Reserve 
District of 18.0%. The Cleveland Reserve District has 
managed to enlarge its totals by 20.3%, the Richmond 
Reserve District by 14.2%, and the Atlanta Reserve Dis- 
trict by 16.9%. In the Chicago Reserve District there is 
an increase of 20.2%, and in the St. Louis Reserve District 
of 11.5%, but in the Minneapolis Reserve District there is a 
In the Kansas City Reserve District 





there is an improvement of 4.6%, in the Dallas Reserve 
District of 1.8%, and in the San Francisco Reserve District 
of 16.2%. 

In the following we furnish a summary of Federal Reserve 
districts: 
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SUMMARY OF BANE CLEARINGS. 





























Inc.or 

Week Ended Dec. 1 1934 1934 1933 Dec. 1932 1931 

‘ederal Reserve Dists. $ $ % $ $s 
int Boston....12 cities} 203,317,225 198,005,988] +2.7) 245,713,651 387,880,343 
@nd NewYork..12 “ 2,701,256,008| 2,932,506,564] —7.9] 3,369,091,470) 4,316,653,984 
3rd Philadelp’ia 9 “ 274,782,398 232,804,191} + 18.0 326,976,870 361,292,201 
4th Cleveland... 5 “ 186,492,064 155,008,129] +-20.3 193,229,624 257,914,206 
6th Richmond. 6 “” 90,611,354 79,373,154) + 14.2 110,601,704 145,815,025 
6th Atlanta....10 “ 93,996,780 80,427,586] + 16.9 81,638,657 112,096,157 
7th Chicago...19 “ 300,072,320] 249,628,629|-+20.2} 288,641,701 476,538,748 
8th St.Louls...4 “ 91,626,710 82,147,017] +11.5 85,050,147 121,472,471 
Oth Minneapolis 6 “ 64,170,412 64,401,437) —0.4 66,607,592 81,983,704 
10th Kansas City10 “ 81,277,717 77,729,195| +4.6 84,973,938 121,760,653 
Tith Dallas. _..- Be 38,783,148 38,080,424) +1.8 38,772,623 47,534,016 
12th San Fran..12 “ 172,939,294 148,856,540] + 16.2 170,864,659| 250,490,836 

os 110 cities} 4,299,325,430) 4,338,968,854] —0.9| 5,062,162,636} 6,681,432,344 
Outside N. Y. City..-..- 1,695,114,119] 1,490,745,802] +13.7| 1,793,190,915] 2,502,243,282 
Canada.-.....-. 32 cities 305,143,668 305,373,790! —0O.1 239,984,929 415,791,660 





We also furnish to-day a summary of the clearings for 


the month of November. 


For that month there is a decrease 


for the entire body of clearing houses of 1.4%, the 1934 


aggregate of clearings 


aggregate $19,815,812,859. 


The Cleveland Reserve 


being $19,539,779,049 and the 1933 


In the New York Reserve 
District the totals register a decrease of 10.0%, but in the 
Boston Reserve District the totals record an increase of 
6.0%, and in the Philadelphia Reserve District of 16.3%. 


istrict enjoys an expansion of 
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The volume of transactions in share properties on the 
New York Stock Exchange for the 11 months of 1931 to 
1934 is indicated in the following: 









































1934. 1933. 1932. 1931. 

No. Shares. | No. Shares. | No. Shares. | No. Shares. 

Month of January....-....-. 54,565,349} 18,718,292) 34,362,383) 42,423,313 
POT ee 56,829,952) 19,314,200) 31,716,267] 64,182.836 
eae 909, 20,096,557| 33,031,499) 65,658,034 
Three months. .......... 141,296,205} 58,129,049} 99,110,149) 172,264,213 
BEE cnadiacswcsesebuaban 29,845,282) 52,896,596) 31,470,916) 54,346,836 
BEE cas csscccsacodusnoses 25,335,680| 104,213,954) 23,136,913) 46,659,525 
Pc ccnnccvttiiatsscavenn 16,800,155} 125,619,530} 23,000,594) 58,643,847 
Gat OEE. ncucnsccasens 213,277,322) 340,859,129) 176,718,572) 331,914,421 
PP kien nseintesatasion 21,113,076) 120,271,243| 23,057,334| 33,545,650 
Sad cescnccasannwend 16,690,972| 42,456,772) 82,625,795) 24,828,500 
SN cms wasdesessaen 12,635,870] 43,333,974; 67,381,004) 51,040,168 
Nine months. -..........- 263,717,240) 546,921,118) 326,782,111} 441,407,800 
QUE cksctocoesndécdésces 15,659,921) 39,372,212} 29,201,959) 47,896.533 
OU o wba nceenstannee 20,870,861' 33,646,666' 23,054,483' 37,355,208 





The following compilation covers the clearings by months 
since Jan. 1 1934 and 1933: 


MONTHLY CLEARINGS. 

































































16.4%, the Richmond Reserve District of 21.6%, and the Clearings, Total Al. Clearings Outstde New York. 
Atlanta Reserve District of 23.5%. In the Chicago Reserve ™™|——oo 1933. 1934. 1933. 
District the totals are larger by 18.5%, in the St. Louis - : - - - - 
Reserve District by 14.3%, and in the Minneapolis Reserve ,,,_|91,395,408,904|20,113,128,506| +6.4| 7,843,154,510| 7,467,203,481| +5.0 
District of 10.7%. The Kansas City Reserve District shows _ Feb_~-|20,505,.980,527|18.375,981,619| +11.6| 7,006,078,529| 6,212.264.821|+12.8 
@ gain of 15.4%, and the San Francisco Reserve District of Mar . _|23,512,613,085) 16,454,868,471| +42.9| 8,354,246,02)| 4,998,543,205| +67.1 
15.2%, but in the Dallas Reserve District there is a loss ist qu_|65,414,002,516|54,943,978,596| + 19.1|23,203,479,068) 18,678,011,507| +24.2 
wre tos 60 east 4-| -a-39 0i|@an an gay 190 
ay.. , . ’ . . . * , , . , , , . 
November | November |Inc.or| November | November June _ .|23,048,671,467|23,268,248,965, —0.9|] 8,622,867,083| 7,443,669,374| + 15.8 
1934. 1933, Dec 1932. 1931. 
.170,354,087,451|59,991,658,293| + 17.3|25,380,753,015|20,017,311, 
Federal Reserve Dists. + 3 3 3 56 qa. conta a . 440) +368 
Ist Boston._..14 cities| 995,725,458] 930,178,813] +6.0| 945,945,566] 1,323,201,895 6 mos_|135768 089,967) 114935 636,889] + 18.1/48,584,232,083 38,695,322,953| +25.6 
3nd NewYork..13 “ 11,579,302,901| 12,873,031,009} —10.0] 11,255,249,699/ 14,909,990,812 
3rd Philadelp’ial2 “ 1,220,119,139] 1,049,545,200] + 16.3] 1,163,653,513) 1,309,742,786 July _.|21,517,782,747|24,048,057,931|—10.5| 8,469,390,204 7,986, 186,466} +6.1 
4th Cleveland..13 “* 838,382,642) 720,092,634) +16.4] 756,954,194) 989,941,284 Aug___|19,915,153,005|20,700,458,313| —3.8| 8,280,354,695| 7.283,691,582| +13.7 
6th Richmond. 8 “ 444,710,804] 365,704,546] +21.6] 423,651,760] 618,397,489 Sept __|19,586,140,798| 19,732,428,383| —0.7| 7,965,123,538| 7,274,653,380| +9.5 
6th Atlanta....15 “ 489,631,725 396,438,438] +-23.6) 346,596,392 467,378,994 -adtguanastpenaetadiliamiieistente icicles daivinannat wits 
7th Chicago...25 ‘* | 1,421,372,447| 1,199,734,778| + 18.5] 1,144,542,434) 1,833,945,193 34 qu_/61,019,076,550|64,480,944,627| — 5.4/24,714,011,135|22,544,531,428| +9.6 
8th St.Louls... 6 “ 479,524,525 419,516,406] +-14.3 355,319,895 475,367,159 scat st cad siesteetci mes peel OO scay ates tout 
9th Minneapolisi2 “ 360,994,808 ,066,322| +10.7] 294,770,762] 374,582,868 9 mos_|196787 166,517|179416 581,516, +9.7|73,299,100,520|61,239,854,381| +19.7 
Kansas City14 “ 557,526,942 483,287,951} + 15.4 460,137,523 639,590,231 BE a pag CROLL AIRLINER ESET EO MA ESS 
11th Dallas____. “ 314,883,139] 316,443,252 —a 266,806,676} 329,549,937 Oct___|21,361,959,715|21,095,971,128| +1.3| 9,075,064,378| 7,763,971.271|+16.9 
12th San Fran..21 “ 847,604,519] 735,773,510 +15.2| 673,230,786] 924,821,871 Nov __|19,539,779,049'19,815,812,859! —1.4| 8,359,798,744| 7,289,799,453! + 14.7 
TOs cessive 163 19,539,779,049| 19,815,81 —1.4] 18,086,859,190] 24,096,480,519 . : 4 
Outside N. Y. = e.s00.7o0.744| ¥.200.700.+e0] +149] 7.286 00a 301] S.0ee OFT.176 The course of bank clearings at leading cities of the country 
for the month of November and since Jan. 1 in each of the 
Canada........ 32 cities! 1,432,455,225' 1,364,587,197' +5.0' 1,130,177,993! 1,516,484,233 




















We append another table showing the clearings by Fed- 
eral Reserve districts for the 11 months for each year back 

































































last four years is shown in the subjoined statement: 
BANK CLEARINGS AT LEADING CITIES IN NOVEMBER 








to 1931: ————November Jan. 1 to Nov. 
: (000,000s 1934 1933 1932 1931 1934 1933 1932 1931 
omiited.) $ $ $ $ $ $ $ © 
11 Months | 11 Months |Inc.or| 11 Months | 11 Months New York.......- 11,180 12,526 10,902 14,451 146,955 144,034 146,905 244,872 
1934. 1933, ‘ 1932. 1931, Chieago 913 805 (726 1,151 10,1 8,802 10,160 17.938 
saci 860 811 826 1,156 8.965 8.609 9.742 17,089 
Federal Reserve Dists. : $ % $ $ Philadelphia 1,172 1,002 1,105 1.222 13,178 11,338 12.675 18.354 
Ist Boston... _ 14 cities| 10,331,463,285| 9,908,573,017| +-4.3] 11,284,670,997] 19,233,624,024 t. Lo 287 ‘254 218 (313 3.150 2.635 2.819 4.242 
2nd NewYork .13 ‘  |151,301,579,975| 148,060,188,153| -+2.2|151,497,051,696|251,200,487.808 Pittsburgh 364 311 310 399 4,050 3,441 3.835 6.189 
3rd Philadelp’ial2 “ 13,767,544,229| 11,897,940,294| +-15.7; 13,438,873,698] 19,552,385,791 San Francisco. .... 460 413 361 473 4,966 4,251 4,657 6,587 
4th Cleveland..13 “ 9,370,163,586| 7,949,029,696] +-17.9] 9,441,083,695] 14,637,316,471 Baltimore.....--. 209 170 214 255 2,407 1,852 2,673 3,562 
6th Richmond. 8 “ | 4,724,044,427| 3,731,831,423| +26.6| 5,055,557,753| 6,756,549.290 Cincinnati. -.---_- 182 148 149 197 1.930 1.656 1,922 2'626 
6th Atlanta...-15 “ | 4,950,661,585| 3,774,892,382| +31.1| 4,198,226,471| 5,856,503.970 Kansas City__-.-- 282 242 236 323 3.306 2.609 2.949 41069 
7th Chicago...25 “* | 15,785,799,602| 12,421,607,973| +27.1| 16,026,325,048| 28,253.938,328 Cleveland. ..__... 235 212 252 332 2.714 2.315 3,092 4°759 
8th St.Louis... 6 “ 4,936,821,630} 4,045,612,117| +22.0] 4,253,181,364] 6,005,758,380 Minneapolis. -.-..-.- 229 19 193 239 2,472 2,308 2,242 2,920 
9th Minneapolisi2 *“* 3,794,248,396| 3,330,946,214| +13.9] 3,392,940,347! 4,521,809,288 New Orleans-..-.-. 118 87 101 148 1,136 835 1,253 1,859 
10th Kansas City14 “ 6,332,344,273| 4,956,568,708| +-27.8] 5,721,617,582| 8,100,748,552 | ae 278 212 204 357 3,237 1,704 2,998 65,743 
11th Dallas... . 10 “* | 3,396,017,667} 2,773,261,527| +225] 2,877,417,846| 3.973,313,477.  Louisville..-.----- 105 82 76 82 1,081 829 833] 1,046 
12th San Fran..21 “ 8,998,216,626| 7,477,913,999] + 20.3] 8,490,429,094] 12,209,060,630 es 108 92 79 120 =1,269 900 1,024 1,605 
Providence. ....- 35 33 32 41 373 347 393 525 
Total....... 163 cities| 237,682,905, 281|220,328,365,503} +-7.9|235,677,375,591|380,301,496,007  Milwaukee..---_-- 60 46 50 77 633 510 720 1,072 
Outside N. Y. City_-.-.-- 90,733,963,642| 76,293,625,105] +-18.9] 88,772,178,493|134,429,526,900 ck cndewnns 110 100 97 126 1,230 1,103 1,198 :788 
Se cvatinncind 90 74 59 77 943 683 704 933 
Canada. .....-- 32 cities’ 14,480,704,069' 13,562,786,868! -+-6.8' 11,848,011,949 15,473,077,467 pare einai re = = 950 778 885 1,192 
- . Indianapolis... --- 546 448 582 788 
att me cag tnd me statement of transactions on  Richmond_---.__- 149 128 119 135 1,420 1,162 1,241 1,605 
e ew or toe x n i : Memphis. -....-... 686 538 602 
fon Mewmunbar ank Wa xt cna of eter The results Seattle. 22727777 102 81 81 106 1,072 897 1,054 1,448 
r an e months o and 1933 are: Salt Lake City... 50 42 41 55 494 410 435 651 
Hartford. .....--- 39 34 29 39 400 384 389 539 
Month of November ah Laat 
Description P28 cf Bleven Months a EON 17,853 15,341 16,643 22,113 219,717 205,378 217,885 344,603 
1934 1933 1934 1933 Other cities.....-- 1.687 1.475 1,444 1,983 17.972 14.950 17,792 35.698 
Stock, number of shares_| 20,870,861| 33,646, Totalall.....--- 19,540 19,816 18,087 24,096 237,689 220,328 235,677 380,301 
‘Ronis 646,666) 300,248,022} 619,939,996 outside New York. 8.360 7.290 7.185 9°645 90:734 76,294 88.772 134.430 
Railroad & misc. bonds--.|$150,953,000]$150,636,000|$2,062,331,7001$1,926,2 : : : 
State, foreign, é&c., bonds| 42'782.000| 69,346,500|'558.640,000|" Zou aiz'on We now add our detailed statement showing the figures 
U.S. Government bonds-| 56,359,000) 93,137,850) 832,391,000] 458,917,950 for each city separately for November and since Jan. 1 for 
Total bonds.......... $250,094 ,000! $313, 120,350'$3,453,362,700'$3,089,648,350 | two years and for the week ended Dec. 1 for four years: 








CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DEC. 1. 


















































Month of November 1 
—_ 1 Months Ended Nov. 30 Week Ended Dec. 1. 
Inc. or Inc, or Inc. or 
1934 1933 ec. 1934 1933 Dec. 1934 1933 Dec. 1932 1931 
$ $ 
First Federal Reselrve District—|Boston— * ’ $ % ’ ' * ’ $o mm 
e.—Bangor........ 2,119,859 2,042,048} +3.8 24,198,067 19,825,600} +22.1 432,354 394,459} +9.6 466,998 621,325 
nares... EERE: ob Bete .709,252) +15.1 78,550,201 64,810,136] +21.2 1,340,785 1,340,515] +0.1 2,215,950 5,568,913 
= a GR. noncaa 841,537) 810,739,427) +6.1| 8,965,136,630| 8,609,283,453| +4.1|| 175,329,005] 171,178,656] +2.4] 214,382,615] 341,575,098 
MR cs « eawew 2,674,258 2,893,763] —7.6 28,393,622 26,947,273| +65.4 497,028 ,692} +1.7 a 915, 

Holyoke. .......... 1,969,486 1,884,841] +4.5 16,142,994 eee “See 8}§= kasaceeet ceoccchs waest 8 seaesual «aaa 
Db dbinan +e ayer 1,443,863 1,475,202} —2.1 13,146,315 12,260,865} +7.2 217,703 248,506) —12.4 303,269 547,157 
New Bedford__..._. 2,870,015 2,535,057] +13.2 27,612,850 25,223,824] +9.5 418,233 502,291] —16.7 574,068 849,857 
Springfield. _....... 11,449,969 11,378,850} +0.6 122,571,941 121,482,293} +0.9 2,203,991 2,587,041] —14.8 3,573,386 4,295,175 
Worcester -........ 5,044,925 4,865,541] +3.7 57,275,397 56,649,675) +1.1 934,539 1,062,442} —12.0 1,890,855 ,200,343 
Conn.—Hartford.-..- 38,541,391 33,623,636] +14.6 399,747,713 384,273,121) +4.0 9,789,369 8,480,992] +15.4 7,424,573] 10,699,836 
New Haven-..-..- ce 12,048,788 13,639,278] —11.7 151,531,187 159,525,840} —5.0 3,129,741 3,302,164) —5.2 3,802,249 6,805,857 
a eeneetoo By et onsen the way 53,130,800 46,186,100) 4+2B.Si)  ccccccce]  cccacee- ee ee ml 
-I1— eae. 581, +795, e 373,183,000) 884,600] +7.6 8,541,000 7,391,800] +-15.5 9,166,400} 11,150,200 
N. H.—Manchester. - - 1,749,048 1,721,418] +1.6 20,842,568 19,182,991] +8.7 483,477 1,028,430] —53.0 1,297,492] 1,651,152 
Total (14 cities)... 985,725,458 930,178,813} +6.0) 10,331,463,285| 9,908,573,017| +4.3]| 203,317,225) 198,005,988] +2.7 245,713,651] 387,880,343 
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CLEARINGS—(Continued). 
Month of November 11 Months Ended Nov. 30 
Cevee a~ Week Ended Dec. 1 
Inc. or Inc. Inc. or 
1934 1933 Dec. 1934 1933 Dec 1934 1933 Dec. 1932 1931 
s x % $ $ % 
Sekibeag |" 38,102,600] °° 37,011,062] +41.1 2,008,422} 388,719,365] +6.0 ; i s : 

N. en ¥ ee eee ne ’ , , , . 41 , , , , + . 

Binghamton. ......- 3,567,834 3,016,864| +18.3 40,559,657 36,052,897] +12.5 erg tet at ba Meter tr 
ii Saat 109,755,499] 99,517,832) +10.3] 1,229,846,991| 1,102,976,435] +11.5|| 93 800,000} 22,218,268) +7.1| 25,594,756] 34,895,653 
BORG... 2 accccce 1,732,701 100,539} —17.5 22,925,837 26,207,655) —12.5 373.613 "612. —27.2 "718.820 1.044.943 
Jamestown.......-- 1,784,006 1,780,007} +0.2 21,160,487 17,687,089] +19.6 404.6 420,005] —3.7 551.530 "829,739 
New York......-.. 11,179,980,305)12,526,013,406) —10.7|146,954,941 ,639]144,034,740,398| +2.0|/2 604,211.311|2,848,223,052} —8.6|3,268,971.72114,179, 189,062 

nee. 25,318,263 23,130,481} +9.5 282,819,184 277,498,826} +1.9 5,260,416 6.486.779] —18.9| | 8,210,364] | 11,814,488 
Syracuse........-.- 12,714,489 12,668,902} +0.4 155,592,541 147,558,101] +5.4 2'865,194 3.332.788] —14.0 3.351.566 4,435,339 

Conn.—Stamford.-..-.-. 11,172,457 14,246,651) —21.6 128,081,207 117,792,685) +8.7 2,609,158 2,371,959} +10.0 1,842,812 2,721,676 

N. J.—Montclair. ...-. 1,680,091 1,517,286} +10.7 16,692,762 18,222,673) —8.4 382 518,564] —37.1 "951.392 1.359.773 
Power’ - “gc geecnne By yo gray ty yt bo a ‘ HN pose : i eee . ry! 16,490,486] 14,978,247) +10.1] 23,738,248] 34,773,839 

ort ern Pannen . , ,’ ’ bd , , , , , , e . . . ’ , 
Rs eciciacs seared 3,696,591 2,721,778] +35.8 37,370,206 34,403,315] +8.6 ponents pernicies — go ee oe 
Total (13 cities)..... 11,579,302,901/12,873,031,009) —10.0]151,301,579,975)148,060,188,153] +2.2}/2,701,256,008|2,932,506,564| —7.9|3,369,091,470/4,316,653,984 
io See” Lee 4ke 8,682 2,566,93 

Pa.—Altoona.....--. ’ ’ ’ ’ - 15,418, 12,566,932 182,112 ,866| —10.2 290, 492, 
Bethlehem - ....-..-.- a7,725,818 b bund a98,395,356 a4,124,475 a2,191,665 a pre abana Ry 
000 ae ,037 ,950 1,137,203} —8.7 12,494,738 12,218,815 248,055 314,295) —21.1 395,598 48 
Harrisburg --.....-.- Hig ores eae ae Hep ted te PSS eee ee abby pe sniiiainks 
Lancaster. ........- 532, »315, ; 9,704,459 ,612,6 789 7 
TAR 2. cacaccocn 1,205,188 1,278,707| —5.7 14,476,965 14,240,221 ee te eee yen a ona ees 
Betas | rank Raaee| ook 808) 3) 10 AES NO an a EE NR THRE ai acta] anda ee 

SEPM ‘ccccece ’ ° ° ’ ’ ’ ’ ’ ,000, ’ 326, 267,000,000} 222,000,000 20.3} 314,000,000} 344,000, 
Reading........--- 4,367,495 '200,447| +4.0| | 48,459,326] ° 50,587,412 885.02 eon t-80| - Tope'eoa|. -“sraow'ees 
POs 0 oc cecnee 8,421,432 7,748,179| +8.7 98,465,817 86,667,724 1,779,137 1,501,641] +18.5 2,572,450 3,012,334 
Wilkes-Barre-...... 3,582,376 5,786,025) —38.1 56,434,012 68,249,491 02,191 1,828,705) —61.6 2,030,430 2,724,633 
_ . 2 4,520,328 4,164,643) +8.5 49,148,588 46,161,443 87 ,807 ,310,334| —24.6 1,065,301 1,411,366 

N. J.—Trenton......- 12,230,000 12,112,000} +1.0 160,529,900 141,403,300 2,336,500 4,058,000} —42.4 3,467,000 3,462, 
Total (12 cities). ..-. 1,220,119,139] 1,049,545,200| +16.3| 13,767,544,229| 11,897,940,294 274,782,398] 232,804,191] +18.0] 326,976,870] 351,292,201 
Fourth Federal Resjerve District|—Cleveland— 

Ohio—Akron-........-. c c c c c c c c c 
Ss wecdancbudn 4,270,016 3,537,413 * 54,151,727 38,894,515 2 c c c c 
Cincinnati. ........ 181,860,026 147,575,980 : 1,930,266,679| 1,655,515,554 6 38,520,278 ,472,038| +26.4 38,255,244 51,462,991 
GN. an dincwnnwe 234,746,309 212,101,330 > 2,713,731,461| 2,314,510,782 2 49,940,505 ,301,406|) +12.7 61,268,197 86,542,451 
Columbus. -........- 35,473,100 29,288,500) +21.1 04,490,200 311,957,650 7 7,883,900 431,000} +6.1 7,133,700 9,418,400 
Hamilton.......... 1,543,079 1,466,032; +5.3 18,100,927 16,105,515 (RR SSA Se Sara sts ~«sseakedneh . ceenwen les 

SES See 625,810 297 ,531 110.3 6,457 ,652 3,426,523 5 a ee Ree ee? eid) ewipedetee  seibieits 
Mansfield__.......- 4,256,596 3,908,643) +8.9 50,634,550 40,424,847 5.3 858 ,832 711,155) +20.8 671,172 1,000,000 
Youngstown....-..- b b b b b b b b b 

Pa.—Beaver County... 595,596 640,697} —7.0 7,444,540 7,261,945 at (aiielea ~~ atdscoan Vitel  csenensel xe 
Franklin. .........- 331,935 332,670} —0.2 4,007,631 3,314,390 SR ESS! Ga eeee ae ee Te ee eae er ers 
Greensburg......-.-. 904,761 596, +651.7 9,922,671 6,796,638 |, a aSet oe Sar ae ens dined .eaimanal Thtitiieaelite 
Pittsburgh......... 363,897,169 310,563,817] +17.2| 4,049,885,843| 3,440,595,060 17.7 89,288,549 72,092,530 +23.9 85,901,311 109,490,364 

Ky.—Lexington...... ¥ ’ 3,377,133) +9.1 49,867,106 40,291,315 | Wdecsakul ~ adwondunl bseck i cinddunnall | wees 

W. Va.—Wheeling-.-- 6,194,722 r " —3.3 71,202,599 69,934,962 ORS GRR este, « PEER, Ee PRM, 7 SEE 
Total (13 cities). .... 838,382,642 720,092,634) +16.4| 9,370,163,586) 7,949,029,696| +17.9]| 186,492,064] 155,008,129) +20.3] 193,229,624] 257,914,206 
Fifth Federal Reser|ve District—)|/Richmond— 

W. Va.—Hungtington. i 492,864) +11.0 6,462,784 7,210,533 132,672 136,973} —3.1 410,929 685,451 

Va.—Norfolk......... 10,077,000 7,856,000} +28.3 97,692,000 99,023,000 2,195,000 2,767,000| —20.7 3,807,000 4,603,699 

- ne “ . ph ee ed 149,050,375 127,910,331] +16.5} 1,420,315,749| 1,161,559,306 29,055,459 26,949,266, +7.8 29,481,712 36,370,371 
-C— er c c c c eee? Te ie Ree eee heli =<conheanel  . seniediine 

8. C.—Charleston.-..- 3,760,183 4,006,985, —6.2 39,034,699 34,344,215 714,554 786,049; —9.1 833,722 1,625,723 
| Re angered 8,338,700 b pees 72,628,790 ee 8D aes ee ee ee Pe Gee 

Md.—Baltimore---... 208,500,995 169,659,348] +22.9| 2,407,234,321| 1,852,336,354 44,929,335 37,305,279} + 20.4 56,962,456 75,990,284 
POG, «adsddoked 1,106,727 1,058,458} +4.6 12,325,359 Fo. ee EE riage édtel-  <neamansl <staidbe 
Hagerstown. ._....- b b b _ ree Fee TS Berea eee iit w=) *sasuseiel denen 

D. C.—Washington. __ 63,329,939 54,720,560 668,350,725 561,177,512 13,584,334 11,428,587] +18.9 19,105,885 26,539,497 
Total (8 cities)_..... 444,710,804 365,704,546 4,724.044,427| 3,731,831,423 90,611,354 79,373,154) +14.2| 110,601,704) 145,815,025 
Sixth Federal Reser|ve District—/|Atlanta— 

Tenn.—Knoxville. _... 9,672,045 13,914,098] —30.5 105,867,202 134,347,066} —21.2 2,116,054 3,217,376) —34.2 1,954,441 3,596,000 
0, eh 42,233,503 38,902,550) +8.6 521,303,676 425,269,763) +22.6 10,111,870 7,933,741) +27.5 8,776,945 10,666,154 

Ga.—Atlanta........- 181,100,000 146,800,000} +23.4| 1,770,800,000| 1,348,200,000| +31.3 33,500,000 27,700,000} +20.9 26,800,000 34,500,000 

I: 4,498,384 4,772,914) —5.8 41,850,017 41,659,800} +0.5 915,057 926,869} —1.3 643,413 1,201,878 
2 eae 2,279,565 1,833,569} +24.3 23,032,286 LOL “Te = ss &adceceol samsances jue °° ameaaeee | 8 Saeidnde 
0” 3,479,978 2,594,200) +34.1 31,636,859 22,890,132] +38.2 728,109 543,921} +33.9 446,632 707,296 

Fla.—Jacksonville- ._ 43,053,912 31,605,803) + 36.2 475,444,491 345,361,739] +37.7 9,640,000 9,426,000} +2.3 8,043,799 10,556 ,466 
| TERE ta PTE 3,371,596 3,352,678) +0.6 44,816,914 SORT TRE  vemssancl .canasuncy a Se Se een T ee 

Ala. —Birmingham -... 69,074,720 54,558,707) +26.6 663,700,063 451,170,110} +47.1 13,358,278 10,193,465) +31.0 8,866,156 11,400,229 
ei ace aa: 4,370,931 3,898,824) +12.1 48,407,416 41,115,870) +17.7 821,912 84,108} +4.8 821,112 1,355,274 
Montgomery. --_-_-- 4,225,028 3,245,969| +30.2 31,629,234 » TE OF | eee eee acdetl begaghieaee |’ ‘ememesiat 

Miss .—Hattiesburg - _ - 3,070,000 ,850, +7.7 38,046,000 Se PET... adenecea; - sconacnen Sets «iia sheds 
I tin, onickesgink i's b b b b b b b b b 
Meridian. ........_ 1,103,368 934,540 18.1 12,688,221 REE, Te 6. cenenedel easavacd inst. eiletihed  win’b~ne 
VR cumacacoe 484,899 575,402) —15.7 5,224,981 5,152,045) +1.4 88,468 110,120} —19.6 90,317 228,848 

La.—New Orleans.-... 117,613,796 86,599,184 . 1,136,214,225 834,962,570 36.1 22,717,032 19,591,986] +16.0 25,195,842 37,884,012 
Total (15 cities)... _- 489,631,725 396,438 ,438 4,950,661,585| 3,774,892,382 31. 93,996,780 80,427,586) +16.9 81,638,657] 112,096,157 
Seventh Federal Re|serve District|—-Chicago— 

Mich .—Afrian__...._-. 223,069 145,172 7 2,622,782 1,050,621 39,117 35,059| +11.6 76,677 150,460 
OE a 1,758,627 1,713,537 6 20,389,733 21,974,411 ; 522,058 281,591} +85.4 848,819 833,824 
iE ERLE II 277,572,909 211,864,547 .0| 3,236,976,018| 1,703,988,573 A 60,616,990 47,215,263] +28.4 53,477,707| 101,824,806 
| |e LST RIE 3,024,856 2,686,804 6 41,654,352 32,183,777 a  semacsial santana asent  semeebesl.  scesnbare 
Grand Rapids---._-. 6,763,063 ; ,243 5 75,477 827 53,764,056 . 1,421,599 1,144,235} +24.2 2,360,626 3,767,329 
oe tue oe 1,342,226 953,386 408 13,434,380 29,046,390  .+iaiaeak. . «ieained wens!  wseeleeee ooo oe 

SS eRe 3,672,362 2,952,298 24.4 44,328,449 22,456,947 * 726,500 633,273] + 36.2 499,400 2,341,464 
Ind.—Ft. Wayne._.-- 2,978,048 2,419,358 23.1 29,181,331 22,622,506) +29.0 614,787 514,330] +19.5 1,017,977 1,399,484 
PRA hn LE 7,614,059 8,218,823} —7.4 80,234,002 68,507,835) +17.1 ‘i aie iecriat i ees ‘mei Pe Pie LE 
Indianapolis........ 55,325,558 45,018,000] +22.9 545,639,558 447,530,715} +21.9 9,625,000 8,458,000} +13.8 11,185,000 16,296,000 
South Bend.......-. 4,323,727 2,710,670) +59.5 36,365,132 25,519,959] +42.5 700,411 533,398) +31.3 1,027 ,627 1,956,480 
Terre Haute_......- 15,595,366 13,111,232] +18.9 171,211,550 138,417,587| +23.7 3,218,155 2,625,623) +22.6 2,768,499 3,612,558 

Wis.—Madison.___._. 2,488,255 1,598,356| +55.7 23,556,199 pk Sl lg i aA Sena “aaek usaeebesat  .. mimaamite 
Milwaukee. -......- 60,009,014 45,920,232| +30.7 633,050,446 509,789,351] +24.2 11,334,372 9,495,622) +19.4 12,294,455 20,405,832 
2 2 1,294,218 1,014,157] +27.6 14,918,690 AS ULE ers ae ees oadah ' <stiaéessl  daandere 

Iowa—Cedar Rapids-- 2,766,779 * 9 +1748 23,460,716 e8 430,383) + 178.3 477,280 188,240) + 153.5 658,761 1,130,609 
Davenport.......-- b b b b e 8 \ceeeheknl -oenseeee saan. ~aheeeeeek: |» xeon 
Des Moines........ 26,695,917 20,611,945) +29.5 278,379,677 215,606,664) +29.1 5,546,901 5,691,486) —2.5 4,723,377 6,020,185 
a. aoe b b b b b we '\gaaeccel | .. aueecoee oqa4h Seccasenl snuneaes 
SE Gs cuwemawe 11,311,190 8,376,757| +35.0 119,023,094 91,181,001] +30.5 1,961,850 1,827,124] +7.4 2,261,988 3,989,523 
Waterloo.......... b b b b b b b b 

—AUPOPR....<-ceo- 913,929 725,444) +26.0 9,809,139 ph BOD Be a Ser eee aa <«“okeseel - aaikindecdbe 
Bloomington... .. 2,080,111 1,553,746) +33.9 21,007,719 17,068,583) + 23.1 619,942 295,571) + 109.7 908, 1,376,854 
ee 912,939,077 805,489,255] +13.3| 10,154,316,529| 8,801,854,097| +15.4|| 198,737,288] 167,309,463] +18.8| 190,538,080] 304/489/415 
alae tat 2'529.410 1.820,217| +39.0 (562,658 20,343,230] +25.7 459,111 429,054 +7.0 370, 797.871 
——— 11'652,050 9,019,446] +29.2| 114,533,626 94,202,771] +21.6 2,018,291 1.877,803| +7.5| 1,962,659] 2,859,957 
Rockford. ........- 2,741,767 2,176,973] +25.9 28,962,701 25,298.700| +14.5 557,226 471,347| +18.2 435,379| 1,453,256 
Springfield. ......- 3,756,860 3,139,315] +19.7 41,703,294 39,017,063] +6.9 875.442 702,147| +24.7 1,225,997] 1,832,841 
Total (25 cities)... _- 1,421,372,447| 1,199,734,778| +18.5| 15,785,799,602| 12,421,607,973| +27.1|| 300,072,320] 249,628,629] +20.2| 288,641,701] 476,538,748 
Eighth Federal Resjerve District|—St. Louis— 

Ind.—Evansville...... b b b b b b b b b b b 
New Albany..._..- b b b b ae | eee eee) eee ee es enesl _ceecese| —«sapence 

Mo.—St. Louis....... 287,240,908 254,058,036) +13.1 9,654,895] 2,635,440,579| +19.5 54,700,000 51,900,000} +5.4 55,800,000 84,100,000 

Ky .—Louisville....... 104,931,061 et “Sane! ag oe “tamu an +04 21,026,462 16,512,424) +27.3 17,330,553 21,378,765 
Owensboro...-.-... oa Se ee ee cee ee Ps eee bo ae ee ee eee ed ee 
Paducah........__. b b b b Seeger. © -seeacetel . . sekeound an  tetenaed wanna 

Tenn.— Memphis. ..._ 85,262,428 82,416,236) +3.5 686,269,339 537,652,891) +27.6 15,504,248) 13,484,593] +15.0] 11,497,307] 15,143,504 

Il!.—Jacksonville..... 186,128 180,237} +3.3 2,117,396 1,547,349] +36.8 b b b b 
GUE snc ocancecee ,904,000 1,230,000] +54.8 17,669,000 12,560,996} +40.7 396,000 250,000) +58.4 422,287 850,202 
Total (6 cities) _..... 479,524,525} 419,516,406) +14.3] 4,936,821,630) 4,045,612,117) +22.0 91,626,710] 82,147,017) +11.5) 85,050,147) 121,472,471 
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CLEARINGS —( Concluded.) 
Month of November 11 Months Ended Nov. 30 Week Ended Dec. 1. 
Clearings at— 
Inc. or Inc. or 
1934 1933 Dec 1934 1933 1934 1933 Dec. 1932 1931 
Federal R pis i Mi ; li ’ : F . a . : 
Ninth eral Rese|rve District—|Minneapolis—|— ” 
12,556,145 11,722,732] +7.1 111,689,309 119,641,749} —6.6 2,118,383 1,785,858] +18.6 1,904,558 3,342,168 
229,430,794 219,305,234) +4.6| 2,471,508,562| 2,307,541,387| +7.1 46,807 ,823 44,279,588} +5.7 46 462,645 54,960,149 
55,071 785,376) +8.9 8,843,823 B,e1eeen TIS “sessesasl 3  . peeaeave esenl _sesesess| | wacsccee 
89,884,235 73,592,475) +22.1 942,857,011 683,457,155) +38.0 12,100,083 15,980,786) —24.3 15,135,274 19,941 727 
4, ,000 915, +2.4 39,049,300 Santee SiR. sesesresk  _ sdéeennen cece] = ecescces| 8 =—s_- s$ os ewes 
557,000 539,680) +3.2 6,087,510 S,neeee “Lal sasessngl © sensbone sesel jssssesssl <cecesse 
8. D.—Aberdeen-....- 2,299,424 1,886,427] +21.9 21,678,380 21,417,677} +1.2 456 ,087 385,978) +18.2 509,270 676,317 
Sioux Falis.....--.- 4,727,215 3,572,669| +32.3 41,790,440  kurh Be? Bie ae eee eseal (éesssesesal i -Sesesee 
Mont r—Billings. ~~... 2,128,998 1,541,067] +38.2 18,037,799 13,150,795) +37.2 408 ,627 282,513) +44.6 358,559 639,243 
Great Falls.....-.-- 2,700,225 1,704,617| +58.4 26,086,438 ei lie! a ae ee consl  scescesel i cascnase 
dns a cstcesce 11,755,990 7,347,954) +60.0 104,667 ,830 83,505,190) +25.3 2,279,409 1,686,714) +35.1 2,237,286 2,424,103 
Lewistown. _...-.-. 191,711 153,091} +25.2 1,951,994 SCO CO TIO — wwbeccee]. — “Seecesce escel «a eacewel = =—_ S 2 wees 
Total (12 cities). ...- 360,994,808 326,066,322) +10.7| 3,794,248,396| 3,330,946,214| +13.9 64,170,412 64,401,437, —0.4 66 ,607 ,592 81,983,704 
Tenth Federal Rese|rve District—|Kansas City—|— 
Neb.—Fremont ....-.-. 306,036 592| +44.6 3,931,545 2,761,650| +42.4 54,741 67,524) —18.9 105,660 254,846 
MINS. .cstiwcnes 311,691 ip 3,170,776 490,000} + 233.8 58,003 b ices 106,735 220,980 
} Fe 6,727,122 6,872,285) +2.1 92,053,654 75,696,633) +21.6 1,499,647 1,654,181| —9.3 1,662,423 2,847,097 
a een 107 /980,078 91,770,806} +17.7| 1,269,064,285 900,299,637) +41.0 19,563,919 19,479,122) +0.4 19,783,986 29,207,162 
Kansas—Kansas City. 5,033,587 4,530,089} +11.1 65,648,275 CFOS. ££! ol eee ches <sS68ecessl S6nbrans 
TOPOER « occcncwcoce 9,754,798 5,818,039) +67.7 91,944,242 68,738,860) +33.8 1,324,398 1,178,035} +12.4 1,352,671 2,224,736 
WEE Sncncsnsba 9,261,926 7,288,853) +27.1 112,902,696 99,612,750) +13.3 1,726,471 1,479,895) +16.7 3,489,630 4,764,412 
Mo.—Joplin.....-.-.- 1,427,872 1,160,240} +23.1 14,940,151 OS ie! ai eee centh .=esnsexel § . Sanevens 
Kansas City......-.-. 282,354,234 241,509,469] +16.9| 3,306,389,092| 2,609,253,345| + 26.7 54,524,283 51,276,213) +6.3 55,606,397 76,592,287 
St. JOOP... ccccccs 11,494,000 10,512,851} +9.3 136,312,397 117,585,367\| + 15.9 2,032,958 1,892,706, +7.4 1,873,637 3,468,316 
Okla.—Tulsa.......-.-. 23,052,258 20,056,282} +14.9 239,667,735 Se, 3) Ul | ee. a — ee Sl ae 
Colo.—Col. Springs... 1,994,800 1,807,351] +10.4 23,274,515 23,507,700} —1.0 91,769 371,733] —75.3 418,820 1,040,537 
BEE < ctncnbndund 95,675,168 90,135,461 +6.1 950,152,805 Tree Se aeeeeeies  saaneda eS Soo a 
PRUs bensesducss 153,372 1,614,633] +33.4 22,892,105 24,438,921} —6.3 401,528 329,786) +21.8 573,979 1,140,280 
Total (14 cities)....-. 557,526,942 483,287,951| +15.4| 6,332,344,273] 4,956,568,708| +27.8 81,277,717 77,729,195| +4.6 84,973,938] 121,760,653 
Eleventh Federal Rijeserve Distric|t—Dallas— 
Texas—Austin ....... .715,549 3,068,382] +21.1 37,927,944 32,301,152 7.4 716,512 625,924) +14.5 641,330 1,177,074 
2,729,498 2,409,199] +13.3 31,424,059 25,861,892 a. ebamesiell . ./seewwnde eS ee — 
149,130,373 152,650,592} —2.3) 1,589,752,658|) 1,254,734,968 6.7 30,436,679 29,413,067} +3.5 29,771.767 33,490,674 
14,054,429 11,082,435) +26.8 127,727,664 J »22 [at § seaaenees wletanen baiel sdeasuess schecben 
21,644,653 23,275,884, —7.0 236,152,595 218,287,994 8.2 4,062,640 4,376,693) —7.2 4,000,000 7,122,037 
5,08 eS 12,093,000} —26.0 95,112,000 90,046,000 5.6 1,927,000 2,275,000) +15.3 2,389,000 2,961,000 
102,039,453 100,228,352} +1.8| 1,139,467,128 932,469,693 a §  sscncite  Sbhwesen ccaul 8 abdseude 
1,428,299 1,187,715) +20.3 13,418,503 10,679,477 a) hteaekiph  . seiebdws a ewsaweih 
Wichita Falls....... 2,544,207 2,648,602} —3.9 28 882,343 23,488 ,672 a 8 pestbieks 8 €6©6\sadcentn or aa en 
La.—Shreveport-. -..... 8,644,678 7,799,091) +10.8 96,153,773 88,485,450 8.7 1,640,317 1,389,740) +18.0 1,970,526 2,783,231 
Total (10 cities)... .. 314,883,139 316,443,252! —0O.5| 3,396,017,667! 2,773,261,527| +22.5 38,783,148 38,080,424, +1.8 38,772,623 47,534,016 
Twelfth Federal Re|serve District|—San Franci|sco— 
Wash .—Bellingham - _. 1,657 ,363 1,534,000} +8.0 18,679,128 FS CS ae incl. .csaeee ‘_saeemese 
t Seattle............ 101,986,614 81,412,188} +25.3| 1,071,866,941 897,048,760) +19.5 21,308,178 17,579,391) +21 21,767,093 28 ,867 525 
ee 5,208,000 22,488,000} +56.6 337,393,000 241,906,000) +39.5 7,623,000 4,723,000] +61 4,927,000 x x 
CEE cKtmensacice 2,424,249 1,912,952] +26.7 24,869,678 15,058,713) +65.2 480,161 415,296) +15 462,638 $97,214 
Idaho—Boise-. ......-- 4,023,871 3,277,605) +22.8 40,902,442 ee Se 8=«—ltctcceee, sumone ‘th. saideiena «<aiivteean 
Ore.—Eugene........ 529,000 ,000; +9.5 6,461,000 ON ES OS  —are eer ee <tll sabisatel cscemeien 
>, 87,835,070 83,204,717} +5.6 981,574,431 770,328,729| +27.4 17,960,620 16,515,571 +8 15,553,708 24,249,475 
U ea 2,574,332 2,199,003! +17.1 24,231,685 Pi Cf catneehel. senna ae .ddéedeial®, .. snanwane 
) Salt Leke City.....- 50,250,651 42,463,495) +18.3 493,739,685 409,680,417) +20.5 9,737,200 9,660,441; +0. 11,993,535 18,558,131 
Ariz.—Phoenix.___.-. 10,758,934 8,313,966) +29.4 94,694,162 i Ff BS Fo ee Bere en  -univeieliaic | aimmnmia 
Calif.—Bakersfield . .-_ 5,636,338 4,221,401] +33.5 41,099,476 ee ae = § vsonneael  §  seancwoe —a |6NMR eee | | eebeenee 
BME cnenenenecs 14,772,908 13,424,829] +10.0 198,136,688 ae Cee )=«<l6lkteiencel  omnaneen Gine  aiadbuhel | 6 éciedeeee 
Long Beach......-. 11,774,119 11,040,406, +6.6 125,468,501 126,135,519} —0O.5 2,549,149 2,253,867) +13 2,830,503 5,022,369 
Modesto. ......-.-.- 2,279,000 2,116,557| +7.7 22,717,181 AS ES 8 Sa a ore tia Daecene  , <eeaeme 
Pasadena........-. 9,769,004 11,491,492) —15.0 116,921,277 116,953,414) —0.1 2,246,951 2,188,013} +2 2,883,788 4,563,235 
Riverside. .....-... 2,434,161 2,906,567, —16.3 29,025,980 RE ee Ace aoe Ceres Bere ee 
Sacramento... ...-.-. 24,409,358 13,679,310] +78.4 212,050,111 149,162,603} + 42.2 4,813,134 3,607,813] +33. 6.198,641 7,348,872 
San Francisco - - - .-- 460,171,590 415,168,603] +11.4| 4,965,878,030| 4,251,252,901) +16.8|| 102,235,624 88,336,041) +15. 100,675,439) 146,521,086 
FO eee 8,757,709 7,742,812) +13.1 87,297,492 68,017,962) +28.3 1,753,097 1,657,248] +5. 1,562,952 2,441,641 
Santa Barbara. ----- 4,468,890 4,059,499] +10.1 46,569,820 40,857,882) +14.0 968,484 859,397) +12. 964,906 1,833,454 
ae 5,883,358 4,633,128] +27.0 58,639,918 47,135,743) +24.4 1,263,696 1,060,462} +19 1,044,456 1,703 834 
Total (21 cities)... 847,604,519 735,773,510} +15.2| 8,998,216,626| 7,477,913,999 172,939 294) 148,856,540] +16 170,864,659] 250,190,836 
Grand total (163 cities) |19,539,779,049|19,815,812,859] —1.4|237,688,905,281/220,328 365,503 4,299,325,430/4,338,968,854| —0.9/5,062,162,636/6.681,432.344 
Outside New York..--}| 8,359,798,744| 7,289,799,453) +14.7| 90,733,963,642| 76,293,625,105 1,695, 114,119]1,490,745,802| + 13.7|1,793,190,915|2,502,243,282 
CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 29. 
Month of November 11 Months Ended Nov. 30 Week Ended Nov. 29 
Clearings at— 
Inc. or Inc. or 
1934 1933 Dec. 1934 1933 Dec 1934 1933 Dec. 1932 1931 
$ $ % $s 3 % $ 3 % 3 $ 
492,526,147 469,342,195) +4.9| 5,112,716,405| 4,523,889,386) +13.0)| 106,795,820 99,205,930; +7.7 77,472,653) 114,782,377 
424,916,989 423,261,557} +0.4| 4,177,037,171| 3,878,277,284| +7.7 94,275,604 95,331,053} —1.1 79,609,884) 147.723,464 
244,925,050 229,956,284, +6.5) 2,463,303,727| 2,644,190,569| —6.8 48 622,760 59,758,360) —18.6 32,199,222 70,130,276 
63,340,140 58,920,182) +7.5 692,026,249 611,605,601; +13.1 13,599,653 13,372,977} +1.7 11,617,766 16,251,898 
19,925,011 18,530,754, +7.5 200,078 ,446 180,003,506) +11.2 4,340,555 3,764,633) +15.3 3,932,456 7,625,405 
18,727,842 17,141,917} +9.3 182,316,008 174,677,472) +4.4 3,431,696 3,428,952) +0.1 3,350,888 6,490,565 
9,952,493 8,684,197) +14.6 101,541,030 92,343,433! +10.0 1,945,084 1,832,261 +6.2 1,842,561 3,208,342 
16,140,670 14,951,076} +8.0 175,204,709 160,199,470} +9.4 3,398,761 2,934,720) +15.8 3,310,574 5,637,034 
26,850,396 21,743,593) +23.5 233,052,556 238,371,233) —2.2 5,296,922 5,102,004 +3.8 5,325,193 7,886,414 
7,173,955 6,763,641, +6.1 76,816,975 68,450,640) +12.2 1,472,616 1,480,815) —0.6 1,385,904 2,678,137 
6,112,423 5,808,251} +5.2 67,854,113 63,364,334) +7.1 1,222,722 1,149,836} +6.3 1,126,859 2,203,084 
11,757,763 9,494,968) +23.8 116,568,324 107,150,777; +8.8 2,224,199 2,106,205) +5.6 2,101,342 3,727,573 
18,399,037 14,508,577| +26.8 169,569,387 157,678,812) +7.5 3,786,290 3,074,048} +23.2 3,364,359 5,456,173 
17,671,311 15,461,666) +14.3 164,465,861 158,180,108) +4.0 3,535,031 3,165,715) +11.7 2,973,724 5,660,392 
1,458 ,306 1,283,330) +13.6 14,064,528 13,270,555, +6.0 272,659 220,492) +23.7 294,543 672,055 
2,196,119 1,765,643) +24.4 18,661,089 15,716,080} +18.7 393,780 333,337) +18.1 303,434 458,871 
6,833,927 5,861,030} + 16.6 59,131,332 54,439,485) +8.6 1,257,586 1,038,266) +21.1 1,339,978 1,962,273 
2,370,132 2,182,041; +8.6 22,514,531 23,532,828, —4.3 r 87,185) +3.5 465,528 826,846 
3,148,982 3,003,133} +4.9 34,934,995 33,684,713) +3.7 589,882 575,442) +2.5 644,128 1,113,384 
2,936,099 2,395,278] +22.6 29,164,922 24,161,337; +3.7 529,235 406,638) +30.1 442.128 770,903 
2,160,321 1,723,460} +25.3 22,952,045 19,421,068} +18.2 497 ,986 378,668) +31.5 367 829 689,683 
1,054,772 906,683) +16.3 10,016,466 8,958,686) +11.8 181,090 212,882) —14.9 155.836 275,153 
2,842,371 2,487,458) +14.3 28,217,506 25,331,894) +11.4 555,145 488,992) +13.5 562,964 603,661 
2,348,517 2,244,433) +4.6 26,004,175 25,179,720; +3.3 513,292 432,945) +18.6 515,217 799,202 
4,229,267 4,034,038] +4.8 46 636,636 39,300,850) +18.7 850,682 710,736) +19.7 760,047 1,036,897 
8,071,621 9,506,183) —15.1 96,015,839 97,853,054, +1.9 1,841,731 1,928,581} —4.5 1,972,265 3,050,977 
1,450,335 1,131,136} +28.2 13,059,464 11,065,186) +11.3 332,309 2, +64.1 239,171 453,739 
3,333,980 2,881,343) +15.7 31,641,269 28 425,343] +11.3 947,806 642,898) +47.4 701,555 985,621 
2,399,745 2,268,276 +5.8 24,399,683 23,776,997} +2.6 463,035 447,656) +3.4 472,848 869,996 
2,197,571 1,975,176) +11.3 19,938,487 19,269,986; +3.5 500,366 443,877) +12.7 417,907 629,468 
1,890,996 1,678,647| +12.7 18,995,698 17,022,667; +11.6 331,044 254,475) +30.1 298 ,382 552,628 
3,112,937 2,691,051) +15.7 31,804,443 23,993,794) +32.6 737,763 560,667) +31.6 417,784 582,169 
1,432,455,225| 1,364,587,197} +5.0) 14,480,704,069] 13,562,786,868] +6.8|| 305,143,668] 305,373,790} —0O.1] 239,984,929] 415,794,660 



































a Not included in totals. 


b No clearings available. 


c Clearing House not functioning at present. 


d Clearings for two months. 


e Eight months figures. 





Volume 139 Financial 


THE CURB EXCHANGE 

Dealings on the Curb Exchange have shown moderate 
improvement during the present week, and while there has 
been considerable irregularity apparent from time to time, 
the trend, with the exception of the session on Monday, has 
generally been toward higher levels. Specialties and in- 
dustrial stocks have attracted a goodly part of the specula- 
tive attention and there has been a moderate amount of 
buying in the oil group, but the utilities have made little 
progress. Alcohol shares have been more or less mixed, 
though there has been a fairly good demand for Hiram 
Walker. The daily transfers have gradually improved, the 
transactions toward the end of the week being the largest 
for some time. 


Trading on the Curb Exchange was down to the minimum 
during the two-hour session on Saturday, and while there 
were some dealings in the industrials and specialties, price 
movements were within a narrow range though the trend 
was onclined toward higher levels. Speculative activity 
centered to a large extent in the specialties, though some 
interest was displayed occasionally in other parts of the list, 
particularly in the miscellaneous group which displayed 
moderate activity and in a number of instances recorded 
fractional gains. Among the active issues closing on the up- 
side were such stocks as Allied Mills, American Gas & 
Electric common, Atlas Corp., Ford Motor of Canada A 
and Humble Oil & Refining Co. Many other prominent 
issues were unchanged from the initial prices. 

Dull trading and irregular price movements were the 
rule on Monday. There were a few modest gains, but the 
closing levels, on the whole, were slightly lower than the 
final quotations on Saturaay. One of the features of the 
trading was the flurry of buying in Crane & Co. pref., which 
boosted that stock upward 16% points to 75. The principal 
changes were on the side of the decline and included such 
active shares as American Cyanamid B, Atlas Corp., Consoli- 
dated Gas Electric Light & Power of Baltimore, Distillers 
Seagrams, Fisk Rubber, Greyhound Corp., Humble Oil & 
Refining Co., International Petroleum, Newmont Mining 
Corp., Swift & Co. and Hiram Walker. 

Following an irregular opening, the curb market developed 
brisk rallying tendencies on Tuesday and continued fairly 
strong until the close. Babcock & Wilcox were in good 
demand at higher prices and A. O. Smith attracted con- 
siderable speculative attention and so did Pan American 
Airways, and Parke Davis. Stocks closing higher in- 
cluded such active favorites as Allied Mills, American Cyan- 
amid B, American Gas & Electric common, Atlas Corp., 
Commonwealth Edison, Creole Petroleum, General Avia- 
tion Corp., Gulf Oil of Pennsylvania. Humble Oil & Re- 
fining Co., Swift International and Hiram Walker. 

Curb stocks were higher at the close on Wednesday, and 
while the turnover was larger than for some time, irregularity 
was a prominent factor. Specialties were in demand, 
particularly Pacific Tin which advanced 414 points and 
Dow Chemical which improved 4% points. Pittsburgh 
Plate Glass and Swift Co., on the other hand, were lower at 
the end of the session. Prominent among the stocks closing 
on the upside were such popular issues as Allied Mills, 
Canadian Marconi, Gulf Oil of Pennsylvania, Hudson Bay 
Mining & Smelting, Teck-Hughes and Hiram Walker. 

Metal shares were higher on Thursday, but price move- 
ments in the oils, alcohols and utilities were narrow and 
irregular. Trading continued active, however, and prices 
were slightly higher at the end of the day. Stocks closing 
on the side of the advance included, among others, Allied 
Mills, Ford Motor of Canada A, General Aviation Corp., 
Glen Alden Coal, International Petroleum, Lake Shore 
Mines, Newmont Mining Corp. and Wright Hargreaves. 

Trading continued moderately active on Friday, and while 
there were both gains and losses registered as the market 
closed, the recessions were somewhat heavier than the ad- 
vances. As compared with Friday of last week, many of 
the market favorites were lower, American Cyanamid “B” 
closing last night at 1634, against 1714 on Friday of last 
week; American Gas & Electric at 1954, against 2034; Cities 
Service at 114, against 154; Creole Petroleum at 1214, against 
12%; Electric Bond & Share at 8%, against 874; Glen Alden 
Coal Co. at 22%, against 2314; Greyhound Corp. at 20, 
against 2054; International Petroleum at 30%, against 3114; 
Niagara Hudson at 354, against 374; Pennroad Corp. at 1%, 
against 2, and Swift & Company at 17%, against 1834. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks | 


Bonds (Par Value) 
(Number 


Week Ended 
Dec. 7 1934 





oretgn 
Government. chreotan. 


85,330, $1,279,000, $112,000. 


of 
Shares). | 
| 
136,700} 2,909,000 254,000) 3 
| 


Domestte. T 





165,295, 3,249,000 172,000) 
223.050} 4,125,000 
221,805] 4.198.000 
215,685) 3,889,000 


1.047.865 $19,649,000 


$1,40 
3, 
3, 
4, 
4 


39° 
33, 
96, 
375, 

4,070,000 


$443,000 $21,117,000 








$1,025,000! 





Week Ended Dec. 7 
1934. | 1933. 


Jan. 1 to Dec. 7 
1934. 1933. 





Exchange. 





Stocks—No. of shares.| 1,047,865| 1,178,885 
Bonds 


$19,649,000) $13,950,000 
1,025,000 626,000 
443,000; 634,000 


$21,117,000 $15,210,000 


56,038,900 95,556,281 


$893,170,000} $817,227,000 
34,092,000 40,133,000 
24,232,000 38,564,000 


$951,494,000° $895,924,000 


Foreign government -. 
Foreign corporate 























THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov 21 1934: 

GOLD 


The Bank of England gold reserve against notes amounted to £192,050,.330 
on the 14th instant, showing no change as compared with the previous 
Wednesday. 


During the week the Bank of England announced the purchase of £62,753 
in bar gold. 

In the open market, offerings amounted to about £1,100,000. A fair 
general demand was maintained and prices again included a premium over 
gold exchange parities; this premium, however, tended to ease slightly. 

Quotations during the week: 


Per Fine Equivalent Value 


November 21 9s. ‘ 
Average E54. 


The following were the United ington | imports and exports of gold 
registered from mid-day on the 12th instant to mid-day on the 19th instant: 


France 

Switzerland 

British South Africa 
British Malaya 
British India 
Venezuela 


£6 647 ,853 £2,164,852 


Gold shipments from Bombay last week amounted to about £455,000. 
The S.S. ‘‘Rajputana’’ has £429,000 consigned to London and the 8.8. 
‘*President Monroe” £26.000 consigned to New York. 

The f>llowing are details of United Kingdom imports and exports of gold 
for the month of October 1934: 


British West Africa 
Union of South Africa 
Southern Rhodesia 


British Malaya 
Hongkong 
Australia 


I " orts Exports 


Newfoundland & Coast of Labrador 
British West India Islands and British Guiana _-_-__ 
Germany 


Venezuela 
Argentine Republic 
Central and South America (Foreign) 


824 636 
Other countries 1 9 





£10,761,370 £1,647,830 
SILVER 


The easier tendency during the past week was due largely to the absence 
of buyers, who were reluctant to support the market after the recent sharp 
rise. Sales on China account and resales by speculators continued and 
offerings met with rather poor resistance, so that prices declined steadily, 
244d. for cash and 24 %d. for two months delivery being quoted yesterday. 
At this level, however, more support was forthcoming, both the Indian 
Bazaars and speculators showing more interest, and as a result, there was 
some recovery to-day, when 24 7-16d. and 24 9-16d. were fixed for the 
respective deliveries. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 12th instant to mid-day on the 19th instant: 

Imports Exports 


Soviet Union (Russia) 
Netherlands 


French Possessions in India 
aw € via other ports~- 


oner (Asiatic) 
Other countries 


£643,870 ,870 
Quotations during the week: 
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IN LONDON IN NEW YORE 


Bar Silver per Oz. Std. 


Cash deliv. 2 Mos. deliv. (Per Ounce .999 Fine) 

Nov. 16....- 24%d. 24K%d | Ue ee 55% —_ 
Nov. 16..--- 24%d. 24%d. MOV. Mintvteswswnspeeen 55 

Nov. 17....- 249-16d. 24 11-16d. Nov. 16.--...--------- 24% cents 
, ee er S46 106. Sa Fees, Ee. Eh bcwccnacasceens 54% cents 
Nov. 20.._-. 24 ‘ 43. OG i. 1s baweusash banwn 54% cents 
i of : ae 24 7-16d. -16 ; i eae 54\% cents 
Average... -- 24.490d. 24.615d. 


The highest rate of exchange on New York recorded during the period 
from the 15th instant to the 21st instant was $5.00, and the lowest $4.97 %. 

The stocks in Shanghai on the 17th instant consisted of about 34,800,000 
ounces in sycee, 290,000,000 dollars and 39,200,000 ounces in bar silver, as 
compared with about 36,600,000 ounces in sycee, 299,000,000 dollars and 
38,000,000 ounces in bar silver on the 10th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The faily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs.. Frt., 
Dec. 1 Dec. 3 Dec. 4 Dec. 5 Dec. 6 Dec. 7 
Silver, peroz.. 24%d. 24 11-16d. 2411-16d. 24% d. 24%K4d. 24 11-16d. 
Gold, p. fine oz. 1398.9!4d. 1408.24. 1408.644d. 140s.11d. 1408.74. 1408.3d. 
Consols, 2!4 % 90% 90% 89% 88% 88% 89% 
—s | edettal 
Siiindsa 107% 107% 107 106% 106% 106% 
Brieisty 49 
1960-90. -_-- 118% 118% 118% 118% 118% 118% 


The price of silver in New York on the same days has beens 


Silver in N. Y., 
(foreign) per 


oz. (cts.) .-. 55 54% 54% 54% 55 54% 
U. 8. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 64% 64% 64% 64% 64% 64% 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
ay of the past week 





Dec. Dec. Dec. Dec. Dec. Dee. 

1 3 5 7 
= 2's Cent of Par- 

Ne ee 27 28 27 27 27 
Berliner Handels-Gesellschaft (5%) ......-- ) 93 93 92 93 92 
Bertiner Kraft u. Licht (10%)--........-..-.- 139 140 137 137 = 187 
Commerz-und Privat-Bank A G..........- 69 69 69 70 69 69 
Dessauer Gas (7%) ...--...--------------. 116 116 115 117 117 
6 und Disconto-Geselischaft.. 70 71 72 71 71 70 
Deutsche Erdoel (4%)-.-...........-.---- 103 104 103 102 ~= «101 
Deutsche Reichsbahn (German maaan OE C790) 38 115 115 115 115 116 
DE Dc nc cininddhkewbonceesas 74 74 74 73 73 
Farbenindustrie I G (7%)-_.---..--.--..-- 134 136 134 133 134 
SE ED. thin timate adivionavadediadé 107 108 107 108 109 
Hamburg Electric Werke (8%) 117 118 116 118 119 
aces gididiin inal witarertes 27 27 27 27 27 
Mannesmann 73 74 74 74 75 
Norddeutscher Lioyd 30 30 30 30 29 
Reichsbank (12%) 149 149 145 146 147 
Rheinische Braunkohle (12%) 213 215 203 200 £197 
DE SER ncn anccgmdnendanni. ae 152 153 151 150 150 
Siemens & Halske (7%)-.........--------- 1438 142 142 138 136 += 137 








NATIONAL BANKS 


The following information regarding National banks has 
been issued by the office of the Comptroller of the Currency, 
in the Treasury Department: 


CHARTERS ISSUED 
Nov. pai -etionad Bank of Commerce in Pawhuska, Pawhuska, 


Preaitent: Ed. T. Kennedy; Cashier, W. O. Dildine. Wil 
succeed: No. 13527, the Citizens-Firet’ National Bank of 
Pawhuska, Oklahoma, and No. 12212, the National Bank of 
Commerce of Pawhuska, O Okla. 

Nov. 30—National Bank of West New York, West New York, N.J. 

Capital stock consists of $100, 000 Somme stock oot $50.000 

referred stock. President, man; Cashier, C. B. 
eghte. Will a ps | No. 12064 the + rst National Bank of 
West New York, N. 
Nov. 30—The National east Bank of Toledo, Toledo, Ore_._ 
Capital stock consists of $2 000 common stock and ‘$25,000 
referred stock. President, N. Hayden; Cashier, C 


oore. Will succeed No. "11937, the First National Bank 
of Toledo, 


Capital 
00,000 


150,000 


50,000 


VOLUNTARY LIQUIDATIONS 


Nov. 26—The Oil Ow, National Bank, Oi] Oity, Pa........-.... 300 
Eff aes ve Nov. 241 Liq. age ent, L. M. Cam bell, Oil City, 
Pa. Succeeded by i City National Bank,” Oil City, Pa 
Charter No. 1247 Liability for circulation will be assumed 
under Section 5223, U. ~ 
Nov. 26—The First - hf. pr of Fort Kent, Me 
Effective Oct. 31 1934. a . agent, Jacob Etscevitz, Fort Kent, 
Me. Succeeded by t National Bank in Fort Kent 
Charter No. 14224. ‘Liability for circulation will be assumed 
under Section 5223, U. 8. R. 8. 
Nov. 26—The Commercial Pk tbr Bopk oe San Antonio, Tex-_- 
Effective Nov. 20 4936. Liq. a: County . Baetz, San Antonio, 
Tex. Succeeded er ounty Rat ional’ Bank of San 
Antonio, Charter B oO. 
Nov. 27—The First deed ek of Hew, England, N. Dak_-... 
Effective oe. ay 1934. Liq. agent, J. cEntee, New Eng- 
land, N. bsorbed by Citizens ‘State Bank of New 
England, x 4 
Nov. 27—The First National | Beak of Arcade, N. Y 
Effective Nov. 21 1934. iaq. cue agent, Haroid D. Hopkins, care 
3 the Law bo | oem bank. bsorbed by the Citizens Bank of 


Nov. yy wre City National Bank of Ridge Farm, Ill___._____- 
ar 5 ve any 19 1934. Liq. owe Lewis J. Woodyard, 
aeree ohn W. Foster and G. A. Dice, care of the liquid: 
ating bank. No absorbing or succeeding bank. 
Nov. 30—The Nationa] Bank of America at owes ag |, 
Effective Nov. 19 1934. phauidetts committee: T. W. Friend, 
William J. Brant and Edward H care of the liqu uidating 
bank. , Succeed: cceeded by ‘‘National ‘Bank of America in Pitts- 
burgh,"’ Charter No. 14271. ny te for circulation will be 
assumed under Section 5223, U. S. R. 8. 
ov. 30—The National Bank of Gove I a a cas ps scala 
Effective Oct. 23 1934. Liq. agen N. White. 
Ind. Absorbed by the Fountain tain Trust Co. of 


300,000 


25,000 


50,000 


25,000 


200,000 


BRANOH andes 


Nov. 28—First National Bank in Reno, Nev. 
Southwest corner of Brougher Avenue and Main 
Certificate No. 1041A. 


Location of branch: wi 
Street, Town of Tonopah, Nye County, Nev. 
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AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
rt Philadelphia and Buffalo on Wednesday of this 
week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
75 Northland Gasoline Co., Tulsa, Oklahoma (Okla.), par $100--.--.---.--- $57 lot 
2 Athens National Bank of "Athens, N. Y., common, par $100.....------- $21 lot 


20 Athens National Bank of Athens, N. Y., , par $10 
25 Bush Service Corp. (Del.) common v. 't. €., no par, and 25 7% series 4 5 teh 
DU iets atbdhnnbbdndannendenebnseseusaned 

50 


50 Westchester Title & Trust Co. (N. Y.), par $20_........--------------- $2 lot 
50 Rogers Peet Corp. (N. Y.) common, par $100_........--.------------ $100 lot 
7 oe Aircraft Co. (Mich.) common (new), par $1....--.---.----------- $2 lot 
56 N. Y. State Holding Co., Inc., preferred, par $100_.....-..----------- $12 lot 
4s RD. City Public Service Co. (Mo.) common Vv. t. c., “‘stamped,’’ no par; 
20 Kansas City Public Service Co. (Mo.) pref. A v. t. ¢. “stamped,” Do par; 


200 Van Sweringen Corp. (Del.) common, no par; 1 Warner Library pm 
(N. Y.), par $100; 1 Brick Row Book Shop (Conn.) 7% cum. pref., 


I cient a oe ce senbotsnsnsésuedaas ps3 lot 
50 erhe RT Ss GO Femekevensdacdcccanscccecccsesecccsuns $105 lot 
By. R. L. Day & Co., Boston: 
Shares Stocks 


10 Plymouth Cordage Co., par $100 
25 Gulf States Steel common 
Bp ee hl oii whridibabechoduwanecne - 
5 First National Stores first preferred, par $100...........-..------------ 
10 Dennison Manufacturing Co. $7 praterred, par $100 35 
25 Eagle Machine Co., par $10; 2 Boston Opera Co. v. t. c., apd 16 1-3 Stone 





Telegraph & Telephone ann nakenwae amie $1 lot 
10 New England Public Service Cos. $7 prior preferred..........-.-.------ 10 
100 Kreuger & Toll American certificates, par 100 kronens..........--.--- $2% lot 
4 Union Ferry common, par $100, and 23 Varick Realty pref., par $100... -.50c. lot 

Bonds— Per Cent 


$1, ~ ——— Square Garage s. f. 6s, July 1940 ctf. for coupons Jan. —_ on 
A nities nc ener natin ka os heen shibamabete 
$2,000 Worcester Investment Trust (Central Building) 6s, 1938 ctf. dep_ a flat 
$3,000 Indiana Columbus & Eastern Traction Co. gen. & ref. 5s, ctf. dep. 242-$10 lot 
$500 West Virginia Water Service 5s, Aug. 1951, series A-.-....-.--------- 87% 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
Oe ed cn dee beenen ante nenabebanawte 21% 
ee en pemna ns ampenbinaminh 8% 


6 Cities Service Refining Co., pref., par $100; 3 Cities Service Refining Co., 
= ssh a> —_—— & Toll American ctfs.; 6 Associated Gas & Electric Co., 


ke en il dns Cube E REE Ow wedi 
ye SS ea ee eee 
4 Hotel Bellevue Trust 12 The Bellevue Trust....------------ 
20 Pelzer Manufacturing Co., voting trust certificates, par $5 
100 apa & Toll Co.; 1 Mid-Continent Utilities, par $100: 10 First yeowsine: 





a  padedeedbbnadweanme lot 
10 Sarina eS a OR l—=>——eeeeee ee ee 25% 
Bonds— Per Cent 


$4,000 American Bolt Corp. & Hoopers & Townsend Steel Co. joint & several 


Fe , GE © Si iditnncscdttnnnts sncndenaccucschsnasaede $5 lot 

By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
PB EE er 67% 
Cc I I RD ee i an cccaewsecnasusasoascote 24 
6 Market Street National Bank, par $100..............-.----....--------- 300 
50 Delaware County National Bank, Chester, Pa., par $10.-......----.---- 10 
40 Kensington Security Bank & Trust Co., par $50_.......-.-.-----------. $1 lot 
20 Newtown Title & Trust Co., Newtown, Bucks County, Pa., par $50__.-... 7 
50 Mitten Bank Securities Corp. preferred, par $25..........----.------- $1.85 
a csi bbentishonaeananadi 82% 
50 American Superpower Corp. common, no par.......--.-----.---------- 1% 
50 Tee LAs Ce. GF PItiGe, GANG, BO BOF... .cccccccccccccwcccccccess $3 lot 
204 United Founders Corp. common, par $1........---.-----------------.- % 
50 General Gas & Electric Corp. $6 cumulative preferred, no par, class A__.-- 11% 
82 Associated Gas & Electric Co. class A par $1_._...-......------------- 1% 


2 Associated Gas & Electric Co. common, par $1_-_........-.-------.---.--- 
75 60/600 Electric Bond & Share Co. common, par $5..-...-..----.------- 
100 Federal United Corp. class A common._..._-.......---------- 
549 Huntington & Broad Top Mtn. RR. & Coal Co. common ctfs..-.- 





210 Huntington & Broad Top Mtn. RR. & Coal Co. 7% preferred ctfs.__.---$2 lot 
a. Se a I Ee on on wn cencncedadéneanaaooscaca® 1 
BD. EGU Se TAS Oy ic vecic cece ccccccccsnscntecsacsccese % 
Bonds— Per Cent 
$21,000 County of Delaware, Pa., 46% series 8, due April 1 1948........- 112% 


$16,000 John Wannamaker, Phila., 5% % ist mtge. guar. reg., due 1949._ 83 
$500 Oak Lane Towers Apartments, rs E. cor. 13th St. & 68th Ave., Phila- 








delphia, 54% first mortgage, due May 15 1932_......-...--.--- $269.95 lot 
$1,000 Rittenhouse Square Corp. 6% income registered, due Jan. 1946... $1 lot 

By A. J. Wright & Co., Buffalo: 
Shares Stocks $ ver Share 
212 80/160 Wickwire Spencer Steel common trust certificates_.........--. $1.60 lot 
1 10-30 B. B. & R. Knight Corp. v. t. c., class C common-_.........-...-- $1.60 lot 
See ee, ee Ge ne paca edasenscacusneusecosose $5 lot 
8 Sterling Range & Furnace Corp. preferred............-......--.-------- $5 lot 
Oe ey SE CG or ha ao caches mote tt pddwaceccsenendaccancioesd $2 lot 

DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the.dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 

















Per When | Holders 

Name of Company Share | Payablejof Record 

RE TRE. i cacad eh hevabhoniesns saves 5c |Dec. 29})Dec. 20 
ew-Surpass Shoe Stores, Ltd., pref. (quar.)_ 14% Jan. 2/Dec. 15 
bama Great Southern RR. Co., preferred --- 2 \Feb. 27|Jan. 22 
ON 8 RSF ee 162 Dec. 31/Dec. 17 
American praneud Co. class A & B com. (qu.)- 1 Jan. 2)\Dec. 15 
American Express Co. (quar.)......--.----.---- $1% jJan. 2/Dec. 21 
American Factors (extra) _.....-.------------ 80c |Dec. 10)/Nov. 30 
American Gas & "Blectric Co. common (quar.).-- 25c |Jan. 2/Dec. 8 
Ce ED. . cudeaminscosbasewcens 20c jJan. 2/)Dec. 8 
PRONG (GURE.) .cocconccecescocasccoccs $iis Feb. lijJan. 8 
American Motorists Insurance (Chic., Ill.) -..- Jan. 1/)Dec. 24 
American National Finance Corp., pref. (s.-a.) -- 70c |Dec. 15 ne. 1 
American Snuff (quar.)........-..-.-------- 75c jJan. 2 a 
i  nahinemaiaeag 25c jJan. 2/Dec. 12 
pO Oh ae eee $1% \Jan. 2iDec. 12 
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. |Payable. 


Holders 
of Record. 





American Surety Co. of N 
American Thermos Santas 75; 
American Wringer Co. uar.) 


ye oy ilecirie B a Co. $7 pref. (qu.).- 
capone Co. (quarter 
et Power 
od preferred 
Associated Breweries, Ltd., common 
Preferred (quarterly) 
Associated Investment GE DP ce éancawonncans 


Oil 
“ie ce o_o Co. class A (quar.)_....- 
Class B 


quar.) 
% pref. (quar.) 
Bea . preferred (quar.).... -- 
Bird & Son (quar 
Bohn Aluminum Pu Brass Corp 
Boston Warehouse & Storage (quar.)......-.-- 
Bralorne — . ae EE PS SO eae 


aap ye 
g. (s 


(apecta: 1 

Briteh American Oil Co., Ltd. (quar. 
British Columbia Power Corp. class - 
Broad Street Investing Co., Inc.(quar.)...---- 
Bucyrus Monighan A — 5) 
Budd Realty Corp. (guar 
Canadian Fairbanks oh 
Canadian General Electric 

Preferred (quar.) 
Canadian Industrial (quar.)..--.............-- 


Preferred (quar.) 
Canadian Westinghouse, Ltd. (quar.)_......-- 
Canadian Wirebound Box, Ltd. A 
Capital Administration Co. Ltd, preferred(quar.) 
Carreras, Ltd., ord., ord. A & ord. B ( earn 
Celanese Corp. of Amer. 7% cum. prior pref.(qu) 

7% cum. t preférred 
Central Aguirre Associates (quar.)......-.-.-- 
Central Hanover Bank & Trust Co. (quar.).-.--. 
Central Illinois Public Service Co. $6 pref. 

6% preferred 
Central Power, 7% pref. (quar.).......-----.. 

6% preferred (quarterly) 
Chesebrough Mfg. Co. — extra) -- 
Chickasha ¢ Cotton Oil (quar 
Cincinnati & Suburban . 7 
Clinton Water Works Co., 7% pref. (qu.)_---- 
Cluett, Peabody poeioeree (quar.) 
Columbia Broadcasting System, Inc.— 

Class yi and B A ) 

Cc and B (extra) 
Columbian Carbon Co, (s 
Commonwealth Water & 

$7 preferred (quar. 

$6 preferred (quar 
Connecticut Fire Toa. (Hartford) (732) -- ss piasaie acl 
Connecticut & Passumpsic Rivers 

Semi-annual 
Consumers Gas of Toronto ( (quer.) 

Continental | pny Se ot 
Continental Bank & Trust 

Continental Gas & Electric, pref. eee. 1 re 
Continental Steel rf preferred 

Courier-Post, pee uar.) 

Dayton Power & Lig nt Co,,6% pref. Ped -s006 
De Jay Stores, Inc., A 

Devoe & Raynolds, ‘common A & B (quar.)----- 

Common 

lst and 2nd preferred (quar.)-------------- 
Dominion Glass (quar.) 

Preferred (quar. 
pg ESS eee 
Duplan Silk pores ner S 

eferred (quarterly) 
Eastern Malleable Iron Ss (quar.)- 
Eastern New Jersey Power, 6% pref. (quar.)_-- 
Eastern Steamship Lines, Ist pref. (quar.) 

No par preferred (quar. 

Eastern Steel Products Ltd., 7% pf. (qu.)------ 
Eastman Kod Co., com. (extra) 
Ecuadorian Corp., Ltd., fy See 

Preferred ed (semi-ann. ) 

Edmonton City Dair 67 % pref. (quar.)_.--- 
Elizabethtown Consolidated Gas, extra 

Emsco Derrick & Equipment 

mnaseots Johneon (aquar.)..........----..+..<- 

Preferred (quarterly) 

Eureka Vacuum Cleaning Sener Sree s 
Falconbridge Nickel Min 
Fanny Farmer Candy Shove ee i 

Extra 
ney, WX: SR PR ES SER a 
Fear (Fr & Co. (quar. 
Federated bee. Stores, 


ref. (quar.)-_- 
quar. 


ae ae 


xtra 
Filene’s (Wm.) Sons, common (quar.)....-.--- 
Common (extra) 
Finance Co. of Pennslyvania (quar.)_---------- 
First Insurancestock Corp. (quar.) 
First National "ta Inc., common (quar.)--- 
: % pref. (quar.) 
So, preferred (quar.).......-2----- once nnn 
Fisk Rubber, pref. (quar.) 
Foreign Light & Power Co., 6% 1st pref. (quar.) 
Fruehauf Trailer Co., 7% pref. (quar.) 
Gannett Co., Inc. $6 ‘conv. pre. Rt 
General Amer. Investors Co., Pr 
General Mills, Inc., 6% cum. onet quer. 
General Printing Ink, common (quar.) 


, common ME Fo Sics chenbeueren 

Common (extra) 

Prior preferred (quar.) .....-..-.--.-------- 
Goldsmith (P.) Sons 
Goodall Securities (quar.)__.-...------------ 
Gorten-Pew Feri OS RS Re ae 
Grane pnigg A. oper 2 Ee eo 
Greif Bros. tal cl. A com. (quar.) 
Group No. ror oil (a |S og AA 
Guaranty Trust 
Hammermill rau, S 6% gt (quar.) 
Hanna (M.A.) & ¥ nag et.) cscas 
Harrisburg Gas, Bj (quar 
Heath (D.C.) & Co., ered (quar 
Hearst Consol. Publications, Ze pref. A (quar.) 
Hickok Oil, 7% preferred 
on 9 Consolidated Gol 


Ext 
wenchabn Plantation (monthly) 
Heskine Mfg. (quar.) 


Humbolt Malt & Brewing, 8% preferred (qu.)-- 
Huron & Erie Mtge. (London, Ont.), (quar.)-- 
Hutchinson Sugar Plantation (monthiy 

Imperial Tobacco of Canada. ord. (quar.) ----- 
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Ideal Financing Asso. om RV Scienenecsucagui 
$8 preferred (quar nee) 

$2 conv. peefiured (4 

Indiana General Service, 6 

~ — = 


(quar 
te inudoe Hosi 
Interlake Steamship (quar 
International eet oF Go 
International Nickel of Can., pref. (quar.)..--- 
uar. 


ref. (quar.) 
% pref. (quar.)..-- 





Series K part: cates 
Joplin Water Works 6° om referred (quar.) 


Kansas Gas & Electric, 7% preferred (quar.)-- 
$6 preferred (quar.) 

Kansas Utilities = 7%, preferred (quar.)--------- 

Kansas Power (Ch 4 DED daneacencasescenss 
$6 preferred — 
$7 preferred (g 

Reece ‘Co, preferr: 


Ate 
monies Public Service, as (GGEF.) coca cans 
Lambert Co., at (quar.) 

Lehman Corp. ‘Sort 

Liquid ewig aw — 





So ave (quar.) 
in Plate (quar.)....----------- 
Moat Ja evs 0 te. (quar .) 

Extra 

Preferred (semi-annual) 

Merchants & Miners + Semper (quar.) - - - 
Merck Corp. preferr 
Metropolitan Te Oo, pref. 
Missouri Edison S emul: preferred (au.) - 
ee (J. 8.), Tea. pref. (quar. ) 

Mock Judson & Voehringer preferred (quar.) - - - 
Monongahela Valley Water 7% preferred ie: -) 
a. West Penn Pattie Service 

7% cum. ee ae (quar.) 

Moore (Wm.) Dry Goods oo — 
Mountain Producers Corp. 
Nashville & Decatur RR. 7 Pe 
National Battery Co. EE (quar.) 
National Biscuit Co., common (quar.)-------- 
National Candy Co., ‘common (quar.)--------- 

lst and 2d preferred (quar.) 
National Enameling & Stamping (quar.)---- -- 
National Tea Co., common (quar. 
Hiagameee Co. (quar. ) 


Welman (M..) 7% preferred (quar.) 

Newport Electric, 6% pref. ae. do ncvetdedaes 

New York & Harlem RR. (semi-ann.) --------- 
Preferred (semi-annual 

New York Shipbuilding preferred (quar.)- ----- 
Founders Shares (quar. - eae Hand oad aebewrls 
Participating shares (quar.) 

1932 Trust Fund ctfs. of beneficial int 

Northern 8 ties 

Nova ag Light & Power (quar.)--.--------- 

Oahu Ry. & Land Co. (monthly) 

Oahu Sugar, Ltd. (monthly) 


Onomea Sugar (monthly) 
Ontario Loan & Debenture (quar.)--~--------- 
Pacific Southern Investment. pref 
Pacific Telep. & Teleg. (quar. 
Preferred (quarterly) 
Paul Knitting Mills, pret. (quar.) 
Peerless Woolen Mills. 64% pref. (semi-ann.) - 
Penn Central Light & Power, 5% pref. (quar.) -- 
Penney (J. C.) Co., common (quar.) 
Common (extra) 


erred (quar.) 
Pennsylvania “Whose Sand, $7 pref. 2 
Pennsylvania Tele ep. Corp., _™ pr 
Robes el ms en (quar.) 


Phila (aban W 

Petiedoiii Subur n 

Paieeepee & Trenton RR. (quar. 
t 


(quar.)-.- 


Pittsburgh Plate Glass Co. (quar.) 
a Thirft (quar.)...----------------- 


To puedesred (quar.) 
Plymouth Cordage Co., ~_ (quar.) .-------- 
Pratt & Lambert, com. (quar.) 
Prudential Investors, 6% eel. (eee. ae eee 
Reliance Mfg. + Illinois, pref. (quar 
Reynolds (R. JI > a, Tobacco Co., A . B ———. ae 
Rich’s, Inc., ext 
Richmond Water ’ Works, 6% Pp 
Rochester & Pittsburgh Coal A 
arias Telep. Corp. (quar.) 
4% lst rat (quae) 
need da pr 


ref. (quar.) 
A (initial) 


abe, a. “ ,& Sons (special) 
8t. Croix Paper Co. preferred EAE sad 
St. Louis National Stockyards 
San Carlos Mills, Ltd. (monthly) 
Scranton Electric Co., 6% pref. (quar.) ------- 
Selected Industries $5% prior stoc 
Selfridge Provincial Stores, Ltd.— a «~~ 

Amer. de ose ~y for ordinary registered - .- 
Shattuck G.) common (quar.)-.-.----- 
Sherwin- illiams of Canada, 7% preferred 
Southeastern Cottons, Inc. 7% preferred 
co Pittsburgh Water 7% preferred (quar.) - - 

referred (semi-annual 

south 





est Pennsylvania Pipe Lines 
Gomtmentern Bell ey oC . pref. (quar.)......-- 
Southwestern Light & Power $6 vateesed 
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Spartan Mills (semi-annual) ........---.-.---- 
Springfield Gas & Electric Co. pref. ser. A (qu.)- 
Square D Co., class A preferred SKtebootawned 
Standard Fuel Go. 6 % 8. (QU) was wcases 
Standard Oil onside Sorp., 5% cum. gtd. pref- 
DEED tht, Dilvivdbieacdédascsctassenenvets 

Preferred (quar?) 2 ee eee pee 
ne (A.) & Co., preferred (quar.).....----.- 

Sunset McKee Salesbo0k $1% class A (quar.)-. 
by DEMME OO. (GUN 1) 4c ccascsencvesnesss 
Teck-Hughes Gold Mines, Ltd........--.---- 
Texas Electric Service, $6 'pref. fe) eae 
Zeno Obs & Lae OO. (GRP) ccncssscnsccnces 
Thayers, Ltd., first preferred (semi-ann.)-~.-_--- 
Thomson Electrical Welding (quar.)......---- 


Toronto Elevator, Ltd., 7% pref. (quar.)...-.-- 
yy, ££. ...DL OL rer 
Tri-Continental Yr $6 cum. pref. (quar.)--»- 
Unilever (N. V.) ordinary shares— 
Payable per 1,000 guilders shares_.......--- 
Payable per 100 guilders shares____..---.--- 
United Dyewood Corp., pref. (quar.)-.------- 
United Engineering & Foundry (SGI) 220 wdas 
United Fixed Shares, series Y coupon-.- - -_- ~ 
United States Elect. Light & Power Shs. (Del.)— 
Trust certificates, series A........-........-- 
United States Gauge (semi-ann.)__.....-..---- 
7% preferred (semi-annual) -_.......---.--- 
United States Tobacco Co. common.-.--..-..--- 
Ce: GED aGabtawestessbeennabnn 
Preferred (quar.)....-...-...--.---------- 
United States Trust, (N. Y) (quar.)....--.---- 
Universal Leaf Tobacco Co., com. (quar.)..---. 
io, UU US ee 
Universal Products 
Victor-Monaghan Co, preferred (quar.).....--- 
We CA EE Mibccnbiccuwncerannseicuneeae 
ee iat i iit ond nw bape wie 
pL 
Waldorf System Inc., common. --.-....-------- 
Walgreen Co. 6%% % pret. (quar.)........--.-- 
Washington Water Power $6 pref. (quar.).....-. 
Wayne Knitting Mills pref. (semi-ann.)-.------ 
Western Canada Flour moe so" % pref.....-- 
Western Grocers, pref. (quar.)......-.-------- 
Western Maryland Dain § $6 pie (quar.)_._-- 
Western Tablet & Stationery Corp.......-.--- 
7% —- OO 2} Se eee 
West y & Seashore RR. (s.-a.)...--..---- 
Westvaco Chlorine Products preferred (quar.)-- 
West Mg a= a: we preferred __......-.-.- 
Wichita Water Co. 7% preferred (quar.)....... 
Yoons (L. A.) Spring & Wire (quar.).......--- 
xtra. 


wwe o 
MOO Se WONNNNANH Heed 
44 


ry 


to 
DOIN ee et et tt tO DD 


CUP NW DWHMUrCr1 C1 SOOHP HP WWHOCIOCHN 


_ 
a 


= Wo cS 
CHOI ore SB DNS beh bhbvhe 
KCOOOUnNooPNHNNNOOS 


— 
SYSLYSSSnnsSaasaaates 
— 


wo 


NNwoKWWwh td 














Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounce ! this week, these being given in the preceding table. 





Name of Company. 





ms Laboratories, Inc. (quar.)......---.--.-- 
Be aaah ais aetna i eh ae sep ieee ae 
a & Straus, (nc. (quar.).....-.....-..- 
aR ica a i ta iy oer dean mg wh eas eres 
Acme Glove Works 6 % % preferred. _.-....-.-.--- 
Adams Express Co., 5% cum. pref. (quar.)...-.- 
Affiliated Products Co “ A gf SE eee 
Alabama Power Co., $ es: CO) accmewnce 
$6 preferred (quar. ELE ATE: 
$5 preferred (quar.)_.......--.--...--.... 
Albany & Susquehanna (s.-a.)_............-. 
Allegheny Steel Corp., common-.-_......---.. 
Allicn Chemical & Dye Corp., ty (quar.).... 
Allied Laboratories (quarterl ’) NG a ya Sea 
$3 % convertible preferred (quar.)..........-. 
Alpha Portland Cement 7% pref. (quar.).....- 
Aluminum Mfg. (quar.)- 
‘, ( . 3» 4 2 ae eee 
Amalgamated Leather Cos., pref...........-- 
American Agricultural Chemical Corp.......-.- 
American pee © —.. 7% pref. (8.-a.)...---- 
7% preferred ee areal 
American Bank me preferred (quar. ) pines dias 
American Can Co. common (quar.).....-...-- 
Common voneee). SO AS PG EA Sa Ae eee ea 
Preferred ( (quer 1 a ere as 
American Capital ¢ Sorp. $3 ee cas anigk ica sk ial 
M Special Chicle Co. (quar 


eee wee eee were 


a oS aes 
American Coal Co. of Allegany Co 
American Factors, Ltd. (monthly) 
American Hair & Felt Ist preferred. _____- 
American Hardware Corp (quar.)...... 
American Hawaiian 8.8. Co. (quar.)_.-.._ 
American Home Products Corp. (monthly) -..- 

DE at eh hi vnak tices oseeenshawes 
American Machine & Foundry Co. com.(final) _- 
American Mfg. Co., pref. (quar.).......-.-.- 
American Optical Co., J% preferred (quar.)...- 
American Paper Good Pep pref. (quar.)._.... 
American Power & Light $6 preferred__........ 

BI bd Cenk bnnncecnananecncune 
American Safety Razor (quar.)..........-.-_- 
American Steel ae energy 
American Stores Co. _— Daadd anew imap & aeiPiiidinabds abies 
American Sugar oa vs ning a com. (quar.)...- 

yy, BO 2 earns -s 
American Sumatra Tobacco Co. (quar.)_...__- 
American Surety Co of N.Y...-.----2--.---- 
American Telep. & Teleg. Co. (quar.)...._._ - 
American Thread, 5% preferred G. PRT sawn cea 
American Tobacco Co. preferred (quar.)__.___- 
American Water Works & Electric Co.— 

SO fires peererrea (auer.)..... .. nec nonccnns 
Anchor Moor Corp., — Sn ge ee rE 

$6% preferred (quar.) i ye eee 
Andian National Corp. (semi-annual) 
Arkansas Power & — $7, pref 








eS: Se eee h 


Armour & Co. (Del.) 7% guaranteed pref. (qu.)_ 
Armour & Co. (Illinois) 36 prior pref. (quar.)__- 
BOTRE Bee 80s TORO) co icccccccccensettiecen 
yb a mg Works (quar.)....---- 


Ext 
Aimee Topeka & Sante Fe, pref. (s.-a.)-..__. 
Atlanta, Birmingham & Coast Co., 5 pf. (s.-a.)_ 
Atlantic Coast Line Co. of Conn_"___-_.__._- 
Atlantic & Ohio Telegraph Co. (quar.).....__- 
Quarterly Voting Machine Co. (quar.)......- 
I ES eh ddim deccnodnndbdvencbaie 
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Atlantic Refining Co., com. (quar.).....------ 
Atlas Powder Co., common yo ‘eer 
Avon Geneseo & Mt. Morris R BO) csunsssee 
OE TOME GE, cc cececcntconncaseses 
Backstay Welt Co. (special)................-- 
Baldwin Co., 6% pref. A papel es 
Balfour Bidg., Os CEE scbesbscdeccocusee 
Baltimore & Cumberland Valley Ext. RR.(s.-a.) 
moses & 4 & goo gS eee 
Banger Hiyaro dleecrie 6% pref. (quar.)....--- 

ME tche nea poscebanGes aves 


Beales a Trust of America de 


De Ce Ce Jb ctakcdamaddsdentoasscoe 
Barber (W. H. \ & Co. “pref Of eee 
Bayuk Cigars, Inc., common (quar.)_.....---- 
Beech-Nut Packing Co., common (quar.)_---_- 

C0 RS Se eee ae 
Belding-Corticelli, Ltd., preferred (quar.)....-- 
Bellows & Co., Inc., class A (quar.) 
Bell Telephone of Canada (quar.)...---------- 
Bell Telephone Co. of Pa.6%% ‘pref. (quar.)__- 
Biltmore Hats, Ltd.,7% ake (quar.) 
Birmingham Electric, ft AS ssa 

i) . Se 
Birmingham Water Works Co. ox pref. (quar.)- 
Block Kros Tobacco, pref. (quar.).........--- 
Bioomingdales common (quar.)..........----- 

rg-Warner Corp., common (quar.)___..__-- 

Common (extra) 


ee eh ws is wages be 
Boston & Albeay ON Sea 
Boston Elevated Ry. (quar.)................ 
Boston & peepee RR og ee 
uarteriy Dob ustthddidntedenss cbeecuneed 
ST ee 
Boston RR. Holdings, pref. (semi-ann.)_..---- 


Boston Wharf (semi-annual)_.......-.-------- 
poe Woven Hose & Rubher pref. (semi-ann.) 
2 reese (semi-annual) 
we -Richardson, 8% F . 
Bralorne Mines, Ltd., e:tra__-.-------------- 
Brazilian Traction, Light & Power, pref. (quar.) 
Brewer (C.) Ltd. (monthly) 
priigeposs oe Light Sis 
ey (T. G.) & a td.) 





wee ew ww ee ee ew ee ee ee eee eee 


‘lass A A (qu 
Bristo] Brass Corp., common (quar.).....--.-- 
Common (extra) 


eww ee ee ee we ee ee ee eee eee 


Preferred (quar.) 
Brooklyn-Manhattan Transit Corp., pref. (qu.)- 
Preferred rr, SE a ae 
Broo rookiyn & Fe & Getees Trends Gare. pralated.. 
og hi NEE. J co ce ccccccswscuncce 
Bruck ilk Mills, Ltd. (quar.).......-...---- 


a pipe 7 See ae 
[SE cntiasesassasasas 
alo, Niagara & Eastern Power— 

“a lst —— | ee 
Preferred ( (guar Ee eae. 

Buloto Gold eice- Ltd. (interim) ~~ 
Burro Adding Machine Co_.........---.- 
Butler Water Co. 7% pref. (quar.)---...---.-.- 
Calamba 8 Estate, common (quar.)_....-.- 
California Electric Generating, 6% a (quar.) 
a ay a RE ES a eS 


California IE Ea 


Cameron Machine, 2. 8% P oref. cae. RSS ee 
Canada Malting Co., Ltd. (quar.)-..--.--.--- 
s 7 3} sr 


Canada Northern Power oe common (qu.)-- 
1% cumulative preferred (quar.)_.....-.---- 
Canada Permanent Mtge. (quar.)_.....------ 
Canadian Celanese, Ltd., 7% preferred (quar.)- 
Canadian Cotton, Ltd., com. ds as 
Preferred (quar. 6 ee Se ee 
Canadian Foreign Investment, 8% pref. (quar.) 
Canadian Oil Cos., Ltd. 8% pref. COE.) ccenn 
Capital Transit Co. a 
Carnation Co., 7% pref. (quar.)_._._.-------- 
Preferr (quar. ? ee A A eee 
Case (J. 1.) Co., preferred ( ts saci ames chara 
Central Illinois ‘aigne Co., és peed. (quar.)_..- 
Ditka Gihivasadesicenewad 

oneal fan Line (liquidating) 
a ° ey Co., common 


mE Coated reas Co.— 

lst and special preferred (quar.)......----- 
C&iampion Fiber Co., ceo ma DE Jiannnaca 
Chesapeake Cor A uarterly 


Chesapeake & O y. Co., ‘auimmaeaa (quar.)_- 
Preferred (semi-annual aca chao nestihiy eps Ww wise 
Chesebrough Mfg. a | RE ees 
DCC et te pee wand in ah avenanenens we 


Chicago Junction Union Stockyards (quar.)_--- 
yp BS ee ae 
Chicago Rivet & Machine Co. -_......-......-- 
Christiana Security Co. 7% pref. (quar.)_------ 
Chrysler Corp., com. (quar. 
pe SS ern 
Cincinnati, New Orleans & Texas Pacific RR— 
Semi-annual 
I alle waes 
Cincinnati Union Terminal, 4% pref. (quar.)___ 
Citizens Water (Wash., Pa. ). 7% pref. (quar.)-_ 
City Ice & Fuel (quarterly) scaeasasiattis ies alos hs et aad Sn ww 
Clark Equipment Co., common (quar.)_-.-.--- 
7% preferred (quar. ) Ee SERRE 
Clearfield & Mahoning RR. Co., (s.-a.)__----- 
Climax Molybloom Co. (quar.)..........---- 
ee Trust Co. of New York 2, ee 
ERE ERG Ey Se, he a ea 
Coast Counties Gas & Electric, 6% pref. (quar.) 
Coca-Cola Co. (quar.) 


ee eee we we em ee ee ee ee ee ee ee ee meee eee 


Class A (guse > ONS EE a ee eee 
Coca-Cola International Corp., com. (quar.)--- 
ee ee aus du wowutiwe coe 
I ins to ab arb tk 
Colonial Ice, $7 preferred (quar.)...-.--.---- 
OO SS eee aaa 
oas' 8 P Patent Fire pe Mfg. Co. (quar.)...--- 
ON REIS ST it era 
Columbia Broadcasting System A & B_-_--_--- 
Columbia Pictures Corp., common (quar.)_---.- 
ON ae 
CE Oe SEED nha ng Sc et eccescecesece 
Oommereial Credit (Guar.) . ....-ccccsccccces 
Se er rereree (GRE .) . 4 6 ce enwcccocccucce 


87% Ce 168 DOSETOR TOUS?) . . cc coccccccsucce 


7% cum. preferred (quar.).....------.----- 
8% GUM. DEOENITOE (GUO? .) . 6 cece cnccscccus 
Commercial Investment Trust Corp., com. (qu.) 


Ce SD tet eens iene 
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Dec. 8 1934 
When | Holders 

. |Payable.\of Record. 
Dec. Nov. 
Dec. 10) Nov. 
Jan. 1/Dec. 
Jan. 2)\Dec. 
Dec. 20) Dec. 
Dec. 15|/ Nov. 
Nov. 30) Nov. 
Jan. 1)Dec. 
Jan. 1/)Nov. 
Jan. 1/Nov. 
Jan. 1)Dec. 
Jan 1} Dec. 
Dec. 31)| Dec. 
Jan. ILjidec 
Dec. 15|)Nov 
Jan. 2|/Dec 
Dec. 15|)Dec 
Dec. 15) Nov 
Dec. 15)Dec. 
Jan. 15)Dec. 
Jan. 15|Dec. 
Dec. 15|/Nov 
Jan. 2|Dec 
Jan. 2)|Dec. 
Dec. 15| Dec. 
Dec. 31| Dec. 
Dec. 27|Dec 
Jan. * 2}Dec 
Jan 2)Dec 
Jan. 2/Dec 
Dec. 31)Nov 
Jan. 2|Dec. 
Jan. 2)Dec 
Apr. 1)Mar 
July 1jJune 
Oct. 1)/Sept 
Jan. 10|/Dec 
Dec. 31'Dec 
Jan. 2 Dec. 
Dec. 15} ec. 
Dec. 15|Dec 
Dec. 27|Nov 
Jan. 2/Dec. 
Dec. 26) Dec. 
Dec. 31)| Dec. 
Dec. 15|Nov. 
Dec. 15|)Nov. 30 
Jan. 2)Dec. 
Jan. 2)Dec 
Dec. 15|Nov 
Dec. 15|Nov. 
Dec. 29|/Nov 
Jan, 15\Jan. 
Apr. 15/Apr. 
July 15\July 
Jan, 2/|Dec. 
Jan. 2|Dec. 
Jan. 15)Dec. 
Jan. 15)Dec. 
Dec. 15|Nov 
Jan. 2 A 
Feb. 1jJan. 
Jan. 2)Dec. 
Dec. 31)| Dec. 
Dec. 28|Nov 
Dec. 15) Dec. 
Jan. 2)|Dec. 
Jan. 2)Dec. 
Dec. 28/Dec. 
Dec. 28! Dec. 
Dec. 15|/Nov. 
Dec. 31) Dec. 
Dec. 15|Nov. 
|! ee 
Jan. 25)Dec 
Jan. 15|Dec 
Jan. 2'Dec 
Dec. 31 Dec. 
Jan. 2,Dec 
Jan. 2\Dec 
Jan. 1/Dec 
Jan. 1 
Dec. 15|Nov 
Jan. 1)|Dec. 
Apr. 1/Mar 
July i1\|June 
Jan. 1 . 
Jan. 2)\Dec. 
Jan. 2)|Dec. 
Feb. 15/Feb. 
Dec. 22|/Dec 
Jan. 2/Dec. 
Jan 1} Dec, 
Jan. 1/Dec. 
Jan. 1)Dec. 
Jan. 1/)Dec. 
Dec. 28/ Dec. 
Dec. 28) Dec. 
Jan. 2/Dec. 
Jan. 2/Dec. 
Dec. 10|)Nov 
Jan. 2)Dec. 
Dec. 31) Dec. 
Jan. 7/|Dec. 
Dec. 26| Dec. 
Dec. 26) Dec. 
Jan 1|/ Dec 
Jan. 1|Dec 
Dec. 31) Dec 
Dec. 14) Nov 
Dec. 14)/Nov 
Jan. 2/)Dec 
Dec. 31|Dec 
Jan. 2)Dec 
Jan 2|Der 
Dec. 15|Nov 
Jan. 2/)Dec 
Jan. 2/Dec. 
Jan 2| Dec. 
Jan. 2/Dec. 
Jan. 2)/Dec. 
Jan. 2/Dec. 
Jan. 2)Dec. 
Jan. 2/Dec. 
Dec. 31| Dec. 
Dec. 31| Dec. 
Dec. 27|Dee 
Jan. 2)Dec 
Feb. 2/Jan 
Dec. 10)/Nov 
Dec. 31/Der. 
Dec. 31|Dec. 
Dec. 31|Dec. 
Dec. 31) Dec. 
Dec. 31) Dec. 
Jan 1| Dec. 
Jan. 1|Dec. 
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Name of Company. 


er When 
. |Payabile. 


1 
Holders 
of Record. 


Name of Company. 


When 


. |Payable. 


Holders 
of Record. 





Commerciai Soivents Corp., com. (s.-a.) 

Commonwealth & Southern Corp. oe Py pref. (qu.) 

Commonwealth bm a! 7% pref. A (quar.) 
Rita referred B (quar. )- 


aeete.. 
Gentedenetion Life Association (quar.)_.....-- 
a: ~~ peuple Inc. (quar.) 


-) 
Consol. Diversified Seemtiard Securities (8.-8.).. 
ohana Film Industries Inc. preferred 


% 
Corox c emical Co. (quar 
Crowell oe alae p atari ae 


Cuneo Press, 
Curtis Publishing.'s 
Dairy Leagu 

Devagn on Bioree Cy Corp, on 

Davenport Hosiery Mills, c* comma 

Dayton & Michigan RR., 8% preferred 

De Long Hook & Eye ( uar. | eee 
Denver mee Fy ( 

Deposited Bank Shares (N. V3 nth 6303. 
Detroit hilleaiele & Southwestern RR. (s.-a.) 
Detroit nd pee eeeaatng) 

Detroit yo Products 

Diamond State Telep. Co. 6% % pref. (quar.).- 
Dome Mines, Ltd Mg y) 

Dominion Stores, -, common (quar.)......- 
— - , Textile 6o., Ltd., common (quar.).. 


Common (quarter] y)- 
Diba nnitadidadcebocunnaccaocoduences 
Debenture fy yr y) 

Eastern Gas & Fuel Assoc., 444 % pref. (quar.)- 
6% (quarter! y) 


East Pouaayltonie Ev i: Ts NM) acacnoneneu 
East Tennessee Telegraph (s.-a.)_............ 
Edison Bros., eres Inc., common (quar.).... 


Preferred (quarter ly) 
Electric Auto- teCo. 7% ef [Oi desccasce 
Electric Controller & Mfg. Co. (quar.)_.-----.-- 
Electric Storage Battery ae Ly 
aes —— ‘erred 
Elmira & W rt R er ae Gs. ~a.).-- 
El Paso Bleewie C1 ex. , 6% 
Emerson Bromo Seltzer, a ad (quar.)- 
Empire Power Corp., $6 cam. +» 8% pret. 
Erie & Pittsburgh RR. Co 
peaky Trust Sharesin America (reg.)_..--..-.-- 
Faber & Gregg (quarterly) 
Farmers & Traders Life Ins. (quar.)....------- 
uarterly 
Federal Knitting Mills Co., 
Fifth Avenue Bus Securities tod , eee 
Food Machinery, 64% pres 
Foote-Bert Co., commo 
Ford Motor of of teneda. 
Freeport Texas Co. preferred (quar.) 
bene | American ‘Transportation Corp 
Genera] Cigar Co. (quar.) 


Gaara Power Co. 56 preferred (quar.)....---- 
$5 hg agg A (quar.) 
Georgia RR ing (quar. 
Gillette Pe Razor common (quar.)_-------- 
Preferred (quar.) 
Glens Falls Insurance (quar.)...........-.---- 
—. Brewing Co 


Gola x. Stock Teleg. camer. , PERERA Sete 
Goldblatt Bros., Inc. (quar.) 
Gold Dust Corp., $6 preferred NS EEE 
Cates ae Cyele orp. (quar.) 


pa Tire & Rubber Co., Ist 

Gorden & Belyea, Bagg? 7% preferred 

Gottfried Baking Co.,‘inc., Preferred (quar.)-.. 

Grace (W. py BSS. "6% firs. pref. (s.-a.) 
Preferred A (q 

Grand Rapids s = ee Ry. Co. (s.-@.)....--- 

Grand meee Varnish Corp. (quar.) 

Grant (W. T.) -, common (quarterly) 

Great Wasate Electro-Chemical Co., com 


tr 

lst preferred (quar. 
Great Western Sugar 

Preferred Sy 2 
Greene RR. Co. (semi-annual) 
Greenwich Water & Gas System, 6% pref. (qu.) 
Greyhound Corp. A preferred (quar.) 
Griesedick-Western Brewery 
Gulf States Utilities, $6 preferred (quar.)...--- 

$5% preperred (quar.) 
Hackensack Water, 7% p prensred A (quar.)_.-- 
Halifax Fire Insurance Co OS) D>) Bile atuee 
Haloid Co., common (quarterly 

Extra 

7% preferred Bag ak ly) 
Hanna (M. A.) Co., $7 steharsed (quarterly) ..- 
Hannibal Bridge (quar.) 
Harbauer Co., 7% preferred ( 
Harbison-Walker Refractories 
Hazel Atlas Glass Co 
Hazeltine Corp. (quar.) 
Heath (D.C.), 7% vr Sa Ss gee eete 
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Hecla Mini 
Helme (Geo. W.), common (quar.)........---- 
Common (extra) 
Common special) 
Preferred AS uarterly) 
er Co., common (quar.)......--- 
Common taste) 
Heyden Chemical Corp., extra 
erred (quar.) 
Hibbard, Spencer, Bartlett & Co. (monthly) _-- 
Home Fire Y Marine [Insurance (quar.) 
Honolulu Gas Se: (monthl 
Honolulu Oil Corp. (quar. 
Humble Oil & R mine ~~. if eae 
Hygrade Sylvania Corp., common (quar.) ----- 
eferred (quarterly 
[daho-Maryland Consol. Mines (quar.)_-...--- 
{llinois Bell Telephone 
Illinois Central RR. leased lines (semi-ann.)-..-.- 
Imperial Life Assurance (quar.) 
Indiana Hydro-Electric Products (quarterly) _.- 
nee is Power & Light, 6% pref. (quar.)-_- 
6%% preferred (quarterly) 
—— Water Co. 5% bref. DE deneknnas 
ersoll Rand Co., pe ferred (s.-a.) 
ommon egecte’) 
Internationa iness Machine Corp.— 
juarterly 


tock dividend 
International Carriers ( =. ERPS a ee 
International Cement 
International Cigar Reachine Co. (final) 
International Harvester, com. (quar.).......--. 
International Milling Corp.. common (quar.)-_-- 
International Mining Corp., com 
International Nickel of Cannan. com 
International Ocean Teleg. (quar.).......---- 
International Salt Co 
International Silver Co., preferred 
International Telegraph 8.-a.) 
International Teleg. of Maine, (s.-a.)......-- $ 
Intert; pews lst pref. a? 
6% 2nd preferred (semi-ann.) 
lowa. Electric Lent & Power, 7% preferred A--- 


Johan Mauivilie a 7% pref. ase juar.) 

Kalamazoo Vegetable Parchment 

Kansas City Power & Light, lst cm age 

Kansas Electric Power Co Ty % pref 
6% —. preferred (ga 

Katz Co. common ( —*] ie cinths ditt ten as te ise 
$6 preferred (our 

Kaufmann Dept. RY 

— Corp. (quar. ) 


a 

Kennecott Copper Corp 

Kentucky Util ties Go. “a pref. 

Kimberly-Clark Mart db erred 

Kings County jdene Co. (quar. 
oa preferred (quar. 


preferred (quae: } iD iliab i cicdnserdebinincnlnliines tesla alien 
Kleig %, preferred Emil) a RR 


ke, rat pont. (quar.).......- 
ed (quar uar.) 
Kress (S. H. ye Co., common (extra 
Kroger Grocery & Baking, 6% Ist oe: (quar.). 
7% 2d pref. (quar.) 
Lackawanna RR er} N. 
— — Mines, Ltd. ie 


Pe -4 Frary & Clark, com.  \ouae. ee 

Landis Machine, pref. 

Latin-American Bond a. 

Lazarus (PF. & R.) Co. (Quar.)...--cccnccccece 
ree A NE ag aie a eae ae 


Lebieh n Portiand Cement Co. 
Leslie-California Salt, (quar. 


E 
Lexington Union Station Co., preferred (s.-a.)-- 
Libbey-Owens-Ford Glass (' ° (quar.) 
Liggett & niyers Fe Tobacco, prnetee (quar.) ...- 
Lily Tulip ew 4 —, (quar. 
Linde Air Products 6% pon REEF (quar.)......- 
Lindsav Light Co., preferred (quar.) 
Link Belt Co., preferred (quar. - 
Little Miami R . special guaranteed (quar. er 
Original guaranteed (quar ) 
Little Schuylkill Nav.. RR. "& Coal (semi-ann.)-_ 
Lockhart Power Co., 7% pref. (s.-a.) 
Loew's London Theatres, 7% pref. 
Louies. Packing (quar.) 


Lene Island Lighting, 7% pref. (quar.)......-.- 
6% oe eterree SG (quar 

iles Biscuit C Co., A ee 

ins & Taylor Co., common CREE Jisiuéon ane 


quar.).- 
quer). 
(quar.)..- 


pref. (quar.)......--. 


Christmas extra 
Lorillard (P.) Co., common 

Common (extra) 

Preferred 
Louisville Gas & Electric a (Del.) 

Class A & B common (gu 
Lowenstein (M.) & Sons, ~ Sead (quar.).....- 
Lunkenheimer Co.. 64% pref. (quar.) 
F beemey, & Abingdon Teleg. (s.-a.) 

es Consolidated Mfg. (quar.).........---- 


uarterly 
Marion Water Co %, bret. (ee DP cacdacwee 
Maryland Fund, 4 et itial) 
Stock distribution 
Mathieson Alkali Works, common (quar.)_._.-.- 
Preferred (quarterly) 
Mayflower Assoc., Inc. (quar.) 
McColl Frontenac Oil Co. ates (quar.)..<- 
Melchers Distilleries, Ltd., 
Memphis Natural Gas $7 aE OS eee 
Mesta Machine Co. common (quar.) 
Metal Textile Corp 
Partic igetns preferred (extra) 
Meta] & Thermit 7% preferred (quar.) 
Metro-Goldwyn Pictures 7% pref. ( 
Metropoliton sedan $7 iy PE See an ncae 
$6 preferred (quarter 
$5 preferred (quarter i» 
Midland Grocery Co., 6 ae. (semi-ann.)---- 
Rogeny Corp. $2 p eases 
Mississippi Power & ht lst p 
Mississippi Valley Public Garvin oa pf. B (qu.) 
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3598 Financial Chronicle Dec. 8 1934 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company. Share. |Payable.\of Record 
Mobile & Birmingham RR. 4% pref. (semi-ann.) $2 |Jan. 2/Dec. 1 Public Service of N. J. (quar.)................ 70c |Dec. 31)Dec. 1 
Monarch Eniteina Mills, 7% preferred Di skiedoe $1 |Jan. 2/Dec. 15 8% preferred ere} ck ecinbadbbened $2 |Dec. 31|Dec. 1 
Monolith Portland Cemen ent, 8% pref ed------ ene Des. 19 Mag 2 7 op yl SD c0s sonesiesccose 31 Dec. $i Dec. : 
reterr: i Jeaseeeee an. * 2490 jF ji+$£f}@— PICLCrred (QUA VErly ) nnn « meee ecaucs Dec. Dec. 
Com mmonenaa oe - "louse... = RIAL nt fe 25¢ — t4INoy Dy mie ferred {monthly) 4.6% p ref. (quar.).. 904 oo. 31 Des. 20 
nsan' mi MPs) .cnascunendase y ° ov. c vice o oma, uar.)_.| - ec. . 
1: heaanecparmaiedemseaaindereasctenemaeesstents 25¢ |Dec. 15|Nov. 24 7% pref noma, 6% pret. (@uat.)-- i Dec. 31|Dec. 20 

ontgomery Ward & Co. A...--.---.--------- h$5%jJan. 2 . Public Service Electric & Gas Co., (quar.)..... 1 Dec. 31/Dec. 1 

ontreal Cotton Ltd., pref. (quar.).......... $i Dec. 15) Nov. 30 7% preferr age $1 Dec. 31)Dec. 1 

] ontreal Loan & Mtge. (quar.)...----. cus © Dec. 15)Nov. 30 Quaker Oats Co., common (quar.)..........-. Jan. 15)Dec. 31 
Moore Dry Gioods Co. (quar.)....------ ---| 31% |\Jan. Ij/Jan. 1 6% preferred (quarterly).................. $1 |Feb. 28/Feb. 1 
Morrell ‘Gon Gonss jlidated, A wit aoe )--5--- $2534 Se. 10 athe wd6 preferred a uarterl ) an $1% \Jan. 1 
ee er panier pao a32¥4 |Jan. 2\Dec. 7 | Rainier Pulp & _- y ( —y teebennonmete h50c |Mar. 1\Feb. 10 
ae ener = "taunts abesesdebasebsnenee 1% |Dec. 31|/Dec. 21 Pe St Pc diteépandnchainddedacdeeduanace h50c |June 1|May 10 

GE ecieiie ae pacvenensvenacanenD 30c | Dec. 31|Dec. Rapid Electrotype__..............- iti nkch we 50c Dec. Dec. 

7% referred ay pipet then wnmnuen $1% |Dec. 31|Dec. 21 ybestos-Manhattan, Inc............-..... Dec. 15|)Nov. 30 

otor Finance Corp. (quar.)....----------- 20c |Nov. 30) Nov. 23 Co., 1st preferred (quarterly) .......- 50c |Dec. 13)/Nov. 22 
Muncie Water Works an eh er cbeee ia $2 - 15 ee 2d preferred (qu 4, Site Ste Ra NIN 50c |Jan. 10|/Dec. 20 
Muskogee Co.common.....-.--..-.---------- 20c |Dec. 15)Dec. 5 neve (Daniel), Inc., common (quar.)..---.-- 134¢ Dec. 15|Nov. 30 
Mutual Chem. of America, pref ------| $1% |Dec. 28)Dec. 20 % preferred (quar.).......-..---------- 3 Dec. 15|/Nov. 30 
Mutual Telephone Co. (Hawaii) yo a 8c | Dec. 20)Dec. 10 ois. gh eae 12%c |Dec. 15|)Nov. 30 
Myers (F. E.) & Bros. Co., com. (quar.)..--.-. 40c. |Dec. 31/Dec. 15 64%, tt CC civnwnbinwetence ds $1 Dec. 15|Nov. 30 

So EN pepe data ct seta $134 |Dec. 31|Dec. 24 | Reno Gold Mines......-..........22..2222.. ¢ \Jan. 3|Nov.30 
Nassau & Suffolk Lighting, oe Wa bene 75c jJan. 1/Dec. 15 Rensselaer & Saratoga RR (s.-a.)......------. $4 |Jan. 2/Dec. 15 
National Automotive Fibers, $7 preferred_...-- ed Jan. 2\Dec. 15 Republic Petroleum Oo a eee 6c . 20|Dec. 10 
National Biscuit Co. common 4 my ye Chins biiwel Jan. 15)Dec. 14 Reynolds Spring Co., common..----.-------- 10c |Dec. 29|/Dec. 15 
National Bond & Share Corp.....-.....---.- 25¢e |Dec. 15|)Nov. 30 Richmond ericksburg & Potomac RR__--_- $2 |Dec. 31)Dec. 22 
National Breweries, Ltd., common (quar.)-.-.--. 40c |Jan. 2)Dec. 15 Voting and non-voting common (s.-a.)_...-- $2 |Dec. 31/Dec. 22 

Preferred (quarterly) hiiwediinngwnd inci 43c |Jan. 2)Dec. 15 Rike-Kumler (semi-annual)............-.---. 50c |Dec. 10) Nov. 27 
National Dairy Products. a ee 30c jJan. 2)Dec. 5 , | f. i - So ERE 8c |Jan. 15|Dec. 20 

ee I I vie nb oe decccosncess $1% |Jan. 2)Dec. 5 Rochester & Genesee Valley RR. (s.-a.)_.._._- $3 jJan. 2|Dec. 20 
National nce Corp. of America Royal Baking Powder (quarterly)...........-- 25c |Jan. 1/Dec. 6 

Sp Ee > eee 15c |Jan. 2/Dec. 10 6% preferred (q atti ciate loch in chcininde $1% |Jan. 1\|Dec. 6 
National Gypsum Co., preferred (quar.)-..---- $1% |Jan. 2/Dec. 15 Ruberoid GP. CI ven dwecacnecimiscnen 25c |Dec. 15/Dec. 1 
National Lead Co., com. (quar.)....--------- te ee ee I ee eee 25¢ . 15|Dec. 1 

Class B (quarterly) - De ieaamend deucewimire 1% |Feb. IljJan. 18 Ruud 1 Miz: Co. (q quarteriy) a ais ini gs baal 10c |Dec. 15|)Dec. 5 

Preferred class A (quar.).-.---------------- gt Dec. 15)Nov. 30 soteey Cor Heating & Lighting Co...........- $1 |Dec. 22|/Nov. 30 
National Oil Products. $7 preferred! ( See 1% |\Jan. 2)Dec. at —- DT cktehavnvansdwenscoscccs 10c |Dec. 20|/Dec. 7 
National Safety Bank & Trust (init tal). seaepiabnad teil Jan. 1)Dec. 15 . Louis Bridge first poepeses (semi-ann.)..... $37 Jan. 2/Dec. 15 
National Sugar Refining Oo. of New Jersey..-... 50c |Jan. 2|/Dec ( Prhed cc caate agen 1 Jan. 2|Dec. 15 
National Transit (6.-0.)..-.-.-<ccnccccccccee 35¢ |Dec. 15|)Nov. 30 Salt Creek Consolidated Ol, eas Slat casa wilde 10c . 20|/Dec. 5 
Newark Telephone Co. (Ohio) (quar.).....---- Dec. 10)Nov. 30 San Joaquin Light & Power— 

Newberry (J. J.) Co., (quar.)-.... -----.------ 25¢ |Jan. 1/Dec. Prior preferred | ESE ee are 1 Dec. 15}/Nov. 30 
New England Gas & Elec. Assn., $5 \ pref. (qu.) 75c |Jan. 1)/Nov. 30 Prior preferred A (quarterly)..............- 1 Dec. 15|Nov. 30 
New England Tel. & Tel. Co. (quar.)---------- $144 |Dec. 31/Dec. 10 Preferred A ee wesw dink hada e $1 Dec. 15|/Nov. 30 
ney Jersey Power & Light, $6 iret, (quar.)..-- 1 Jan. 1/Nov.30 erred B (quartert ac teeie hip tm tem aeis $1 Dec. 15|/Nov. 30 

ow Jomoy W CEE rengcvenseyeccsones 1 Jan. 1|/Nov.30 Saratoga & Schenectady RR. (s.-a.)_...-.--.-- Jan. 15|/Dec. 31 
ersey Water Co. o, -wg (quar.).-.---- 1 Jan. 1/Dec. Elect. & Pow., 8% pref. A (quar.)_.. $2 Jan. 2/Dec. 10 
York & Harlem (semi-ann.)-..- 2 Jan. 2/Dec. 15 74% preferred B (quar.) $1 Jan. 2|Dec. 10 
erred (semi-ann.)......-.--------.----- 2 Jan. 2/Dec. 15 lo 3 Jan. 2|Dec. 10 
N.Y. Lack. & Western Ry. Co., 5% gtd. (qu.) 1 Jan. 2|Dec. 14 1 Jan. 2)Dec. 10 
N. Y. Mutual Teleg. (s.-a.)----.------------- 75c |Jan. 2)Dec. 50c |Dec. 15)/Nov. 30 
New York & Queens Electric & Power, (quar.) -- $2 |Dec. 14|Nov. 30 $1% |Dec. 15)Nov. 30 
New York Steam Corp. $7 preferred (quar.)- ~~~ 1 Jan. 2/Dec. 15 © - 31/Dec. 17 
ago terres MEN cacvenettndtoupodéunvss 1 Jan. 2\Dec. 15 Dec. 31/Dec. 17 
ork Telephone Go., 64% pref. (quar.)- 1 Jan. 15|Dec. 20 25c |Jan. 1)\Dec. 15 
i. York Transportation (quar uar.) SCRE ae 50c |Dec. 28|Dec. 14 15¢ |Dec. 15|Dec. 1 
Niagara Shares Corp. of Md. class A pref. (qu.). $1 Jan. 2 Dec. 14 10¢ |Dec. 15|/Dec. 1 
Noranda DL ciiteptesntaasiennesedsnne .7$i |Dec Dec. 
Norfolk & Western Ry. Co_.--.-..------------- $2 - 19/Nov. 30 62)4e Jan. 2/Dec. 15 
North American Co., Y echerred eh eee 75¢ |Jan Dec. Dec. 10|/Nov. 30 
2 oh eR 25c |Jan. 2|Dec. 5 Si [aeee. Bilacncacco 
North Central Texas Oil, pref. er.) aegis aman $1% Jan. 2/Dec. 10 3c |Dec. 31/Dec. 15 
Northeastern Water & Electric pref (quar.) Jan. 2/Dec. 10 2c |Dec. 31)Dec, 15 
Northern Canada Mining Corp....-.-------- 2c |Jan. 2/Dec. 15 gocene. Vacmais See 15¢ . 15/Nov. 16a 
Northern Central Ry. (semi-ann.)-.....-.------ che Jan. 15|Dec. 31 South American Gold & Platinum Oo...----.-_- 16¢ |Dec. 31)/Dec. 21 
er? oe Ontario Power Co., common (quar.)--~ Jan. 25|Dec. 31 South Carolina Power Co., (quar.)..... $1% |jJan. 1/Dec. 15 
% cum. oor. preferred (quar.)...--.------ 1%% |\Jan. 25|Dec. 31 South Penn Oil Co. (quarterly)_.........._--- 30c | Dec. 31)/Dec. 15 
Northern SE iciitanencccepnann age |Jan. 2|Dec. 7 | Southern Acid & Sul hur (quar)-2222222222<° 50c : 15|Dec. 10 
North River 11 Rsareabe (QBRE.) < ccccwccccccncee 15¢ |Dec. 10/Nov. 30 Preferred (quaetemy). _ |... cece penne ee $1% |Jan. 2|Dec. 10 

Es str a Rbtabeh ance cieencenevaseus 5c |Dec. 10/Nov. 30 Southern’ Gal tdieon Co., Ltd.— 

Northwestern evs: et UME Sascannnowanbem $1% |Jan. 2)|Dec. 15 A GE Mt MO. wcndaghesdsoasceud 43%c |Dec. 15)/Nov. 20 
Norwalk Tire & Rubber Co., o aiasiadl (quar.).-| 874%c |Jan. 2|Dec. 21 a4 preferred (quar iL cbhebhererecetan nas 43%c |Jan.! 15|Dec.+20 
Norwich Pharmacal Co. (quar.)....---------- $1 an. 1/Dec. 20 err: CREP). ncabbkecpecndesoets 37 4%c |Dec, 15|/Nov. 20 

Di vndtnnthnbbbagcukésweqdwendweanen cia an. 1/Dec. 20 Series C5K% Fy (quarterly)-.....-- 34%c |Jan. 15)Dec. 20 
Ohio Brass Co. common (quar.)-.------------ 50c |Dec. 15|)Nov. 24 Southern Canada Power Co., 8g, inate: 14% Jan. 15|)Dec. 20 
Ohio eee Se , $5 preferred (quar.).....-..-- $1% |Jan. 2/Dec. 15 Southern Colorado Power Co., bre cum. + a (qu.) %, Dec. 15) Nov. 30 

2 Bi © coma sorry Seana $154 |Jan: 2|Dec: 15 | South Porto Rico Sugar Co., common (quar.)...| 50¢ |Jan. 2|Dec. 8 

0 oda quar.) ttwWeCoseeeedacne $1.65 Jan. 2|Dec. 15 Preferred (quarter 1) SE sere ae 2% Jan. 2Dec. 8 
37 pre as i cra ns til peiniv eres oneires in sbe $1 Jan. 2\Dec. 15 me ye Gas & Electric 8% pref. ta | ae 3 Jan. 2 Dec. 15 
aaa eee $1.80 Jan. 2)Dec. 15 SR LD... paennocevacsnsocsaus $1% Jan. 2)Dec. 15 
oni oO _ SN in nda dwcmenag wl 15c |Dec. 15|)Nov. 15 Southwestern Portland Cement (quar.)......-- i SR | eee 
po ce PR sia chakenetmquasnehes $1 Dec. 15|Dec. 3 i 2 De cnecceneseusdbvedsecnia 9. 3a | Beene 
Orgnome. Gas. & Electric Co., 6% pref. (quar.) Dec. 15|)Nov. 30 eovanaien PA NDS cckntnba pe siwem annie $1 Dec. 15|Dec. 1 
preferred (quarterly) .-...------------- 2 \Dec. 15|Nov. 30 Spencer Kellogg & Sons, com. (quar.)_...-..... 4 Dec. 31|/Dec. 15 
ou Pate Life Insurance Co. of America....-.-.. 5e |Jan. 2|Dec. 15 Standard Bran Inc., common (quar.)....-.- 25c jJan. 2|)Dec. 6 
Omnibus Corp. preferred (quar.)-...---.--.-- $2 |Jan. 2\Dec. 14 Class A, $7 "preferred aie Daath dng $1% |Jan. 2\Dec. 6 
Oneida Community, Ltd., preferred........-- h25c |Dec. 15|/Nov. 30 Standard Coosa Thatcher, 7% - (Quar.)....| $1 Jan. 15\Jan. 15 
Pacific & Atlantic ielesran eh RSE Jan. 2)Dec. 15 Standard Fruit Steamship, preferred.......--- h$1 Dec. 24|Dec. 19 
Pacific Lighting Corp., $6 pref. (quar.)--.-..--- $1 Jan. 15|Dec. 31 Standard Oil Co. of California (quar.)......__. 25c |Dec. 15|Nov. 15 
oo Southern Investors, Inc. (preferred)... h$1 Jan. 1/|Dec. 15 Standard Oil Co. (N. J.) $25 par value (s.-an.) _- 50c |Dec. 15|Nov. 15 
© Hersey Tubes (quar.) sevbusaeenwasnecss a lg eS EE Reto Rk, Fe aes 25ce |Dec. 15|Nov. 15 
red (Quar.) . ...-------enene ne eeee ene $1% |Jan. 2|Dec. 15 $1007 parc value (semi-ann.)..........-....-. $2 |Dec. 15|/Nov. 15 
Paraffine Cos ANG., COMMON... cccccoscace 50c |Dec. 27|Dec. 17 SR SIRS ia fe a Se a a ee $1 |Dec. 15|)Nov. 15 
Paterson & Hudson RR. (semi-ann.)----_-.--- si Jan. 2jJan. 2 Standard Oil of Indiana (quar. . aaah bs bets dicth aetna 25c |Dec. 15|Nov. 15 
Pender (David) Grocery Co. class B (special) --. Dec. 21)Dec. 10 a On Ce. Cas-) CORE.) jc oc nccenscnnce 25c |Dec. 15|)Nov. 30 
eK Sc oe Se ae aR abe Des: 8 es: 1 Stent dard Oii Ga: (Ghio). 8% pref. (quar j bdeheed sic egg is oe. 3) 
ES SA 2 eS Fe ec. . n io pr fe an. a 

Penn Central Light & Power, $5 pref. (quar.)--| $11 |Jan. 8 Dec. 10 No action was taken on the comm: = 

$2.80 pref _ # SR a Se 70c |Jan. 2)/Dec. 10 Sortng Brewers, BE ID chews cstoenaos. 7c |Dec. 20)/Dec. 5 
Pennsylvania Gas 2 ‘Elec. (Del.), 7% pf. (qu.)-| $1 Jan. 2)\Dec. 20 Stony Brook RR. (semi-ann.)............-..- $3 Jan. 5/Dec. 31 

Be OD CIEE ccc ccneccepcocesencoe $1 Jan. 2|Dec. 20 Caner Ge. CN 8 J dense wcwcccencseeuse p25c |Dec. 15|Nov. 24 
Penney! lvania Power Co., $6.60 preferred_....-. 55c |Jan. 2)Dec. 20 eee 16c | Dec. 31)Dec. 15 

$6.60 preferred (monthly) _........-------- 55c |Feb. ljJan. 21 Bs eeu een abbas cencencnesectboee 4c - 31|/Dec. 15 

$6.60 ot As pad debuabentivecewine 55¢ |Mar. 1/Feb. 20 oe ee eee 50c |Jan. 2)Dec. 15 

ee TOS TOMIEE.) . Cn ceccccncecntssocecs $14 |Mar. 1\/Feb. 20 Sutherland Paper Co. (bi-monthly) ..........- 10c |Dec. 20)Dec. 10 
+ lvania Water. Power Co., com. (quar.)- 7 Jan. 2)\Dec. 15 PE eA ONei an Senentchibwaseanecnna: 10c |Dec. 20|)Dec. 10 

errea (Quartefiy)...........---s-2-2---- $1 Jan. 2|Dec. 15 Swift & Co. (quarterly)-..-.----....---.----- 1274¢ Jan. 1)Dec. 1 
Poosias Drus PE, Sep cnscncccewneoncoous €100% . 31/ Dec. 21 Sylvania Industrial Oh  sagclad SP OSbooneoeene Dec. 15|\Der. 5 
PELE GEE Fess hedcsetadaseesunnenlt 2 Jan. 2/Dec. 21 Sylvanite Gold Mines (quar.)........----.--. 5c |Dec. 31|Nov. 20 

DS BEGG UL nnignnbcenienmeawmerel 3 Jan. 2)\Dec. 21 acony yra Bri age Co., class A (quar.)___ 50c |Dec. 31/Dec. 10 

Preferred (quar) oe ee eee 1 - 15|\Dec. 3 Common ( quarterly Lieetnnepacendous nhbee 50c |Dec. 31/Dec. 10 
Peoria Water Works Go., Cf preferred (quar.).| $1 Jan. 1/Dec. 20 Teck Hughes Gold Mines... ..-.---....-.--.- 10c |Jan. 2/Dec. 10 
perract Circle Co. (quarterly gis wished meee cine Jan. 1|Dec. 14 Tennessee Electric Power Co.— 

Pet Milk Co., common lone} sotetndendiws du 25c |Jan. 1/Dec. 11 5% 1st preferred (quar.)...............-.- 1% jJan. 2)Dec. 15 

Preferred 1 (quarter terly ¥), i RES SI Re ae $1% |jJan. 1)Dec. 11 1st preferred (quar.)...............-.- 1 Jan. 2/Dec. 15 
ae --------------- 260 \Dec. selwon. a6 OS Fat pn A | tt SAE ese $1.80 Jen. sibec. ie 

aa mien een alba ec. Ov. , ‘err. PPissteebceccewiwaia an. ec 
Philadelphia Baldinee & Washington RR.. 8& let preferred (me.)........2222 2 50c |Jan. 2|Dec. 15 

a enc le tllenanntetedienpart $1% |Dec. 20\Dec. 15 7.2% 1st preferred (mo.)..-.---.---.-.---. 6Nc |Jan. 2|Dec. 15 
Philadel hia Co., $6 preferred (quar.).....---- $1 Jan. 2\Dec. 1 Texas . (q ) Pabbdatenebdbentnebees: 25c |Jan. 1\/Dec. 7 

$5 preference (quar.).............--------- $1 Jan. 2\Dec. 1 Texas Gull Progucing Oo... ccccecccace ane Dec. 19)/Nov. 20 
Philadelphia Electric ‘ower Co., 8% pref. (qu.) 50c |Jan. 1|Dec. 10 Texas Gulf Sulphur Corp. (quar.)_........-.-. Dec. 15|Dec. 1 
Philadelphia & Trenton RR. (quar.)..........-. $2 Jan. 10)Dec. 30 Tex-O-Kan Flour Mills. pref. ee $1 ar. 1\/Feb. 15 
Phoenix Finance, pref. (quar.)--.-...--..---- 50¢c |jJan. 10\Jan 1 Preferred (quarterly) -.-...-------.--....-- $1 June 1/May 15 
Pioneer Gold Mines of B. con “(quar Kerreade ote r20c jJan. 2)Deec. 1 Thrift Stores, wa lat MEGE. (G00E.). ovcwcdccne 40%c |Jan. 1/Dec. 15 
OS — Wayne & Cnieago -R. (quar.)- 31% Jan. 2|Dec. 10 Sad preferred (quarterly RN tiie 'tedn voncieabinls ears -| 174s Jan. 1)Dec. 15 

7% a (ome cdrtenocesnscnnenaceue $1 Jan. 8|Dec. 10 Tide ter Associated Oil Co., 6% preferred _- 2 |\Dec. 22\Dec. 7 
Pistons Valley har Us ee ee ey ee 7 ic Dec. 30|/Dec. 15 Tobacco Securities Trust Co.— 

PETITE dic Se deas coccesyocecscseiedce e4 Dec. 22/Dec. 3 Ordi SE CIES ca warcecddcuevonces wz14% |\Dec. 21|Nov. 30 
Pollock Paper & Box Co., pref. (quar.)-...-.-- $1% |Dec. 15|_...-_. 4 Amer. dep. rec. deferred reg............- wz| 10.9714]... |. 
Ponce E ic 7% pref. (quar.) eendinneene aucun $1 Jan. 2/Dec. 14 Toda Ship Pt dnd Ce eenaetn haw ease 50c |Dec. 20)/Dec. 5 
ro “Mines DE sGhdnceoedenoenene r3c |Jan. 15|)Dec. 14 Troy & Greenbush RR. Assoc. (8.a-.)....------ six Dec. 15|/Dec. 1 
Mame y Co. common (extra).......-. 20c |Dec. 15/Nov. 23a Tunnel & RR. of St. Louis (s.-a.) -..-.---.---- Jan. 1)|Dec. 15 
pean EM vchiccdacsuccedsevocsa 1% |Dec. 15\Nov. 23a ott Tp GR. coc cwecusus 50c | Dec. 31)Dec. 12a 
hears Hoyalty Corp. (initial)............-. Dec. 31|Dec. 20 NA © SS SSRIS ee $1% |Dec. 31\)Dec. 124 

SEE) <cacusece $2 Jan. 2)Dec. 12 Union Carbide & Carbon Corp.....--....-.-- 35c |Jan. i/Dec. 6 

pect cry 7% st pref. (quar?) Séconese 3 Dee. 1 Dec. 93 Uaioe, jo ody ere ececceccccce sis gan. ; Dec. is 

dGebesnticterente an. Dec. arbon (quarterly)...........--- an. Dec 

Public Service Co. of N. preferred (quar.)! $1 Dec, 15|Nov. 30 Uni mer Corp., (quar.)........-- 15c |Dec. 15|Dec. 5 
preferred (quar.)_...--.....-.----------: $1 ee, DOr ee |. NR hs Se kadand est ccckesenoeuemnsens 10c iDec. 15\Dec. 5 
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+ The New York Stock Exchange has ruled that stock will not be quoted 
ear Ng on this date and = until further notice. 


he 


New York Ourb Exchange Association has ruled that stock wil) 


not be quoted ex-dividend on this date and not until further notice. 


a er ks no 
d Pai = tng e Payable in 


stock. 
yable in common stock. 


t closed for this dividend. 


Sf Pa 
mulated dividends. j Payable A 4 preferred stoc 


m The quar. 


g Payable in — h On account of accu- 
div. on the conv. pref. com opt. series of 1929, has 


bean declared at the rate of 5-208 of one sh. of com. stock, or at the option 


of the holder, in cash at the rate of 


dividend is payable Jan. 1 tos 


p That out of the authorized unissued 


1% for each conv. 
olders of record Dec. 
com. stock of the compan 


ref. share. 


This 


stock div. be and the same is hereby declared to be issued to holders rr of the che 
com. stock of the Sun Oil Co. in proportion to their respective holdings of 
com. stock on that date at the rate of nine shares of new stock to each 


100 shares then held 
assessable. 
r Payable in Canadian funds 
a deduction of a tax = 4. 
sBlue Ridge 


Corp. h eclared the 
ef. aoe, ser. of 1920. at the rate of 1-32d. or one sh. of the com. stock of 
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of the amount of such dividend will be made} 4 
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at the opt. of such holders 
by the corp. on or before 


934) at the rate of 75 — per share in cash. 


w Less depositary expenses. 
zt Lesstax yA deduction has been made for expenses. 








Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, DEC. 1 1934 





Surplus and | Net Demand Time 
Undtotded 


Depostis, 


9 
: 


Average 





Sees 


al, 013, 139,000 
5,612,000 
b1,016,065,000 
266,795,000 
576,162,000 
183,333,000 
404,356,000 


PERE 


- 


SsarxssXiSoa 


- 


Be85' 
seeess 


cl, 332,784,000 
0,891,000 
4630,528,000 


Pl a ee) 


832885 


Co.. 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co- 


333223332252555 


8 
E 


5,170,500] 53,316,000] 36,383,000 


614,955,000] 726,068,400! 7,023,123,000! 597,452,000 


* As per official reports: National, Oct. 17 1934; State, Sepi. 30 1934; trust com- 
panies, Sept. 30 1934. 


Includes deposits in foreign branches as follows: a $199,834,000; b $75,197,000; 
¢ $84,273,000: d $26,284,000. 

The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Nov. 30: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 30 1934 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 























N.Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Loans 
Disc. and 
Investments 


Cash Gross 


Depostis 





Manhatian — 
Trade Bank of N. Y.| 3,169,100 157,989} 1,188,603 
Brooklyn— 
People’s National...| 5,117,000 100,000 310,000 51,000 
TRUST COMPANIES—AVERAGE FIGURES 


$ 
21,234,600 
3,820,840 


4,896,000 


3 z § $ 
22,047,000 85,100} 1,894,400) 1,978,600 
050 























N. Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostts 





$ 
58,403,400 
7,114,026 
7,986,797 
16,559,900 
30,719,700 
61,768,653 


3 $ 
7,864,000} 2,375,700 


646,495 
558,308 

1,191,300 
348 


200 ,900 
62,996,945] 13,182,756] 14,165,101 
87,892,000} 2,559,000] 15,998,000 93,131,000 


26,763,368' 1,949,485! 5,913,236 28,421,550 


- Includes amount with Federal Reserve as follows: Empire, $2,699,700; Fi- 
duciary, $333,579; Fulton, $2,348,800; Lawyers County, $3,767,200. 























Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of theJFederalfReserve 
Bank of New York at the close of business Dec. 5 1934, 
in comparison with the previous week and the corresponding 


date last year: 





Dec. 5 1934 


Nov. 28 1934 


Dec. 6 1933 





Assets— 
Gold oe fieates on hand and due from 
U. 8. 


Total reserv: 
Redemption ton fund R. dank notes. -.-.-. 


Bills discounted: 
Secured by U. 8. Govt. obligations 


Bills bought in opev market 
Industrial Advances 


os a Sprenaeees securities: 


y notes 
Certificates and bills 
Total U. 8. Government securities - - 
Other 


Gold held abroad 


Due from foreign banks 


R. notes in actual circulation 
F. R. bank notes in actual circulation net 


3 
1,709,342,000 


48,815,000 


3 
1,768,873,000 


47,052,000 


> Vwra 
265,224,000 
577,837,000 
11,532,000 
50,219,000 





1,759 ,085,000 


3,334,000 


3,936,000 


1,817,089,000 


1,916,000 1,636,000 


4,541,000 
3,623,000 


904,812,000 
3,198,000 


15,870,000 
27,239,000 





7,270,600 
2,054,000 


140,956,000 
447,798,000 
189,001,000 


8,164,000 
2,058,000 


47,000 617,000 


140,957,000 
449,273,000 
187,525,000 


43,109,000 
24,063,000 


170,046,000 
361,879,000 
299,756,000 





777,755,000 


777,755,000 


831,681,000 





35,629,000 


35,568,000 


12,818,000 
29,779,000 





2,718,346 ,000 


669, rit 000 
26,4 
1,628,189,000 
50,292,000 
5,449,000 
96,035,000 


17,000 


2,765,929,000 


668,324,000 
26,759,000 
1,694,324,000 
.110,000 
,344,000 
94,944,000 


1,949,850,000 


652,733,000 
53,168,000 
905,897,000 
29,575,000 
6,661,000 
52,828,000 





1,779,965,000 
113,707,000 
59, 


45,217,000 
4,737,000 
18,793,000 


1,836, 722,000 


22,266,000 


994,961,000 
89,824,000 
58,443,000 
85,058,000 

1,667,000 
13,996,000 





~|2,718,346,000 


2,765,929,000 





Contingent liability on bills purchased 
tor foreign correspondents 
Commitments to make industrial 





71.8% 
227,000 
2,177,000 


1,949,850,000 





72.5% 
292,000 
2,113,000 





54.9% 
967,000 








* “Other cash"’ does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


3 These are certificates given by the U. 8S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 


cents to 59.06 cents, these certificates 


being worth less to the extent of the dif- 


ference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934, 
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Weekly Return of the Federal Reserve Board 





8 1934 


The following is the return issued by the Federal Reserve Board on Thursday afternoon, Dec. 6, showing the condition 


of the twelve Reserve banks at the close of business on Wedn 


esday. 


In the first table we present the results for the System 


as @ whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 


statement (third table following) gives details regardi 


transactions in Federal Reserve notes between the Reserve Agents 


and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “Current Events 


and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 5 1934 





Dec. 5 1934 


Noo. 28 1934| Noe. 21 1934 


















































































































































Noo. 14 1934|Nov. 7 1934 |Oct. 31 1934|/Oct. 24 1934/Oct. 17 1934] Dec. 6 1933 
ASSETS. $ 3 x $ $ g $ BS $ 
Gold ctfs. on hand & due from U .8.Treas x'5,111,620,000/5,087,272,000| 055,529,000|5,018,687,000/4,998 ,077,000/4,966,481,000/4,967, 100,000/4,965,342,000 3 be tig 
CC ns! ee) ee ee eee ee) er eer ee) rere eee ot ’ ’ ’ 

Redemption fund (F. R. notes).-------- 19,804,000 20,138,000 19,837,000 21,496,000 21,296,000 22,032,000 21.932,000 22,019,000 42,479,000 

Other cash *..........-.-------------- 218,767,000} 220,216,000] 240,299,000] 231,228,000] 212,643,000} 223,407,000} 227,584,000} 215,803,000} 206,530,000 
Total reserves. ......--------------- 5,350,191 ,000|5,327,626,000|5.315,665,000| 5,271,411,000|5,232,016,000/5,211,920,000/5,216,616,000/5,203,164,000|3,779,381,000 
Redemption fund—F. R. bank notes----- 2,166,000 1,880,000 1,886,000 2,071,000 2,204,000 1,829,000 2,215,000 2,215,000 12,447,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations| . 
direct & (or) fully guaranteed .----.-- 6,274,000 7,315,000 16,073,000 4,816,000 5,003,000 4,986,000 4,107,000 4,306,000 33,244,000 
Other bills discounted..-.-..-..-------- 4,192,000 4,557,000 +4,650,000 4,326,000 5,666,000 5,999,000 6.757.000 7,406,000 82,317,000 
Total bilis discounted-_...-.---------- 10,466,000 11,872,000 10,723,000 9,142,000} 10,669,000) 10,985,000} 10,864,000 11,712,000) 115,561,000 
Bills bought in open market..-..-------- 5,682,000 5,683,000 5,685,000 5,708,000 6,073,000 6,082,000 5,998,000 6,177,000 61,284,000 
Industrial Advances... ....-.----------- 10,204,000 9,769,000 8,673,000 7,753,000 6,617,000 6,149,000 4,999,000 4,676,000] -..-.------ 
U. 8. Government securities—Bonds-- - -- 395,588,000] 395,544.000| 395,550,000) 395,545,000) 395,589,000) 395,578,000) 395,597,000] 395,673,000) 442,172,000 
MEY ROCESS... occcccncoccscsscece 1,405,248 ,000/ 1,410,257 ,000}1,410,229,000)1,410,942,000/1,411,717,000/1,411,707,000/1,411,716,000/1,411,706,000/ 1,055,300 ,000 
Certificates and bills_-..-..------------ 629,368,000} 624,368,000} 624,368,000} 623,687,000 2,886,000} 622,886,000} 622,888,000} 622,886,000) 933,585,000 
Total U. 8. Government securities - -|2,430,204,000/2,430,169,000|2,430,147,000/2,430,174,000/2,430,192,000/2,430, 171,000|2,430,201,000/2,430,265,000/2,431,057,000 
Other securities... --...--.----- Scnneesl asvectccce| caskapeuss] Abenneeeesl conenesaedl Sesanebeehl  césbsousee i 302,000 599, 
Foreign loans on gold......--.-0-<-----| -.-.------ 3,050,000 10,339,000} 15,765,000 DEE MEEEE ndédvabbaseel cosssdcasdnl socavdieanl . sectogrese 
Total bilis and securities. -....-------- 2,456,556 ,000|2,460,543,000/2,465,567 ,000/2,468,542,000/2,455,798,000/2,453,387,000|2,452,358,000/2,453,032,000/2,609,501,000 
Due from foreign banks-..-.------------ 803,000 \ 800,000 802,000 819,000 811, 821,000 1,071,000 3,519,000 
Federal Reserve notes of other banks .--- 21,122,000 20,041,000 25,055,000 21,885,000 19,538,000 19,744,600 21,000,006 21,164,000 14,730,000 
Uncollected items. ..-.-.-..----------- 449,696,6G00| 425,277,000 486,032,000) 607,241,000 404,194,000} 439,993,000 463,801,000) 591,738,000 381,643,000 
Bank premises. _......---------------- 75,000} 53,164,000 53,162,000} 53,084,000 53,084,000) 52,974,000, 52,974,000} 52,931,000 54,794,000 
All other assets __....-.-------------- 50,475,000 50,561,000 49,760,000 49,141,000, 48,381,000 48,094,000 45,458,000 44,887,000 50,784,000 
Total asseta .......---------------- 8,384,284,000 8,339,901,000,8.397,927,000 8.474,177,000|8,216,034,000/|8,228,752,000/8 255,243,000 8,370,202,000|6,906,799,000 
LIABILITIES. 
Ff. K. notes in actual circulation. .--~.--- 3,213,805,000/3,188,471,000|3,157,686,000/3,178,512,000/3,189,172,000/3,160,777,000'3, 155,512,000/3,182,329,000 3,042,725,000 
F. R. bank notes in actual circulation - --- 27,477,000 27,774,000 27,769,000 28,164,000 28,313,000 28,664,000 29,123, ,425,000| 208,740,000 
Deposita—-Member banks’ reserve account 4 ,673,385,000/4, 108,453,000 4,195,892,000/4,106,927,000/4,031,551,000/4,005,999,000/ 3,985,287 .000/3,996,276,000| 2,561,180,000 
U.8. Treasurer—General account.a--- 98,369,000 85,576,000 32,699,000 53,180,000 33, A 92,293,000} 118,002,000 53,194,000 98,400,000 
PRUE WEED. 0 cotcwerccesesascese 15,636,000 16,992,000 16,554,000} 11,465,000 9,074,000 8,952,000 6,9%5,000 7,129,000 9,442,000 
Other deposite. .....-.-----.-------- 160,272,000} 143,000,000} 142,555,000) 151,994,000} 163,058,000} 154,558,000} 158,417,000} 176,289,000) 146,418,000 
Total deposits... .-.-.-.--cccsene- 4,347,662,000 |4,354,021,000/4,387,700,000|4,323,566,000/4,236,732,000/4,261,802,000/4,268,691,000 |4,232,888 ,000/2,815,440,000 
Deferred availability Items_.....-------- 454,865,000] 427,116,000) 482,899,000} 602,273,000} 420,865,000} 438,939,000] 464,658,000} 588,695,000, 379,850,000 
eae ae 146,860,000] 146,879,000) 147,023,000) 146,985,000] 146,777,000] 146,777,000] 146,881,000} 146,755,000) 145,300,000 
Bares (BOON 7)... nc wccccecccccnsces 138,383,000] 138,383,000} 138,383,000} 138,383,000] 138,383,000] 138,383,000] 138,383,000] 138,383,000) 278,599,000 
Surplus (Section 13-B)-.-----------.---- 3,873,000 2,682,000 2,247,000 2,247,000 1,480,000 (| PRATER SE SPOS aes 
Reserve for contingencies... ....--...-- 22,293,000} 22,291,000} 22.291,000; 22,291,000} 22,291,000} 22,291,000} 22,291,000) 22,290,000 12,091,000 
AN other labitttes. ... . ..-..0<+-scecess 29,066,000} 32,284,000] 31,929,000] 31,756,000} 32,021,000) 30,274,000} 29,704,000) 29,437,000) 24,054,000 
Total liabilities... _.-. se cccereceeses 8,384,284,000}8,339,901,000)8,397,927,000/8,474,177,000)\8,216,034,000/8,228,752,000/s ,255,243,000/8,370,202,000/6,906,799,000 
Ratio of total reserves to deposits and 
F. R. note ilabilities combined-------- 70.8% 70.6% 70.4% 70.3% 70 5% 70,2% 70.3% 70.2% 64.5% 
Contingent Mability on bills purchased for 
foreign correspondent. __-.---------- 548,000 490,000 295,000 401,000 390,000 465,000 494,000 516,000 2,894,000 
Commitments to make industrial advances 6,656,000 6,657,000 5,063,000 4,257,000 3,822,000 3,218,000 2,692,0C0 tid iiccnn nin 
Maturuy Distribution of Btils and $s $ $ $ $ $ $ $ 
Short-term Securtttes— 

1-16 days bills discounted. ....--.----- 9,099,000 9,884,000 8,992,000 7,143,000 8,095,000 8,577,000 8,198,000 9,256,000} 89,236,000 
16-30 days bills discounted_....-------- 265,000 866,000 1,034,000 278.000 865,600 728,000 414,000 395,000 8,105,000 
81-60 days bills discounted --.-..-------- 389,000 398,000 296,000 1,194,000 1,268,900 1,178,000 1,685,000 771,000 7,770,000 
61 90 days bills discounted --...-------- 01,000 699,000 310,000 379,000 293.000 347,000 437,000 1,241,000 7,904,000 
Over 90 days bills discounted... ....---- 12,000 25,000 91,000 148,000 148,000 155,600 130,000 49,000 2,546,000 

Total bills discounted-.--..--.-------- 10,466,000} 11,872,000} 10,723,000 9,142,000} 10,669,000} 10,985,000} 10,864,000) 11,712,000) 115,561,000 

1-15 days bills bought in open market--.- 140,000 2,745,000 3,015,000 578,000 1,140,000 1,101,000 324,000 4,086,000 27,832,000 
16-30 days bills bought in open market - -- 1,177,000 250,000 24,000 418,000 8,000 684,000 1,161,000 964,000 8,308,000 
81-60 days bills bought in open market--- 952,000 1,799,000 1,782,000 520,000 237,000 486,000 2,000 905,000 5,565,000 
61-90 days bills bought in open market--- 3,413,000 889,000 664,000 4,192,000 4,098 ,000 3,811,000 3,911,000 172,000 19,309,000 
ee oe re rr ee oe Oe re Cf hal || (Mcéecccah @éenaucesal coc cclncl «ncavece!  sesuenacl coseenauen 50,000 270,000 

Total bilis bought in open market---.-. 5,682,000 5,683,000 5,685,000 5,708,000 6,073,000 6,082,000 5,998,000 6,177,000 61,284,000 

1-15 days industrial advances........-.- 69,000 42,000 34,000 11,000 35,000 37,000 6,060  . akundeae 
16-30 days industrial advances.........- 40,000 82,000 73,000 67,000 60,006 2,000 31,000 2 
31-60 days industrial advances........-. 281,000 164,000 191,000 7¢,000 86,000 136,000 90,000 102.000 weed 
61-90 days industrial advances........-- 163,000 235,000 232,000 200,900 180,000 46,000 96,000 a 2 
Over 90 days industrial advances_.....-_- 9,651,000 9,245,000 8,143,000 7,405,000 6,256,000 5,928,000 4,776,000 4356400, ..-.---- 

Total industrial advances. -........... 10,204,000 9,769,000 8,673,000 7,753,000 6,617,000 6,149,000 4,999,000 8 ae 

1-15 days U. 8. certificates and bilis...-| 128,122,000 eee eS ee 16,875,000} 36,425,000} 38,990,000} 36,690.000} 33,078,000) 230,429,000 
16-30 days U. 8. certificates and bilils---.| 42,399,000] 195,575,000] 173,825,000); _.......}| —-.---L-- 16,875,000} 36,425,000} 38,990,000) 97,095,000 
31-60 days U. 8. certificates and bilis--.-_- 64,250,000 65,899,000 73,349,500) 233,925,000] 229,924,000} 209,275,000) 187,527,000} 185,170,000} 118,251,000 
61-90 days U. 8. certificates and bilis--.-.- 83,239,000 78,200,000 75,317,000 65,585,000 49,050,000 52,699,000 71,349,000 77,379,000; 118-230,000 
Over 90 days U. 8. certificates and bilils--| 311,358,000] 284,694,000] 301,877,000 307,302,000} 307,487,000} 305,047,000) 290,897,000) 288,269,000] 369,580,000 

Total U. 8. certificates and bills.....- 629,368,000} 624,368,000] 624,368,000} 623,687,000} 622,886,000) 622,886,000} 622,888,600} 622,886,000) 933,585,000 

1-15 days municipal warrants... ......_-. eGeDECsE I) ZEEE CLEL | Che ene ee PObte Doe “Sccleaae cakes 296,000 302,000 1,453,000 
16-30 days municipal warrants.....-..--}| §__._.___]}  .__... eee Be eer ee, ee BE ee eS a asus! ‘Gasdbtenwe © ,000 
SS Ee ee etl Se ae TI Tare i MERITS ree lara 83,000 
kre cig SS Se Se ae Se Sec jcc ccieas aoe aeekgasal Mblbecbhacl sdcccccntalh Ganedeusec 36,000 
re aches SoS owe | heer ice” So sc aeespaueeh | oevanestuak scesbucweellciipumebouk aeeenceoeul -- saan 

Co eee: eee. ise Penn ay moran anne erent mers 296,000 302,000 1,599,000 
Federai Reserve Notes— na ex 
Issued to F. R. Bank by F. R. Agent----/3,489,128,000 3,464,219,000/3,457 ,582,000/3,471,064,000/3 459,862 ,000/3,443,685,000/3,459,191,000|3,474,757,000/3,301,981,000 
Held by Federa! Reserve Bank........--. 275,323,000) 275,748,000) 299,896,000] 292,552.C00| 270,690,000} 282,908,000} 303,679,000} 292,428,000} 259,256,000 
In actual circulation. -......-.-.--.--- 3,213,805,000|3,188,471,000/3, 157.686 ,000/3,178,512,000/3, 189. 172,000/3, 160,777 .000/3, 155,512,000|3, 182,329,000/3,042,725,000 
Cotiateral Held by Agent as Securtty for 
Notes Issued to Bank— 
pi. | hy Cit Si eee i a ee Oe a rs. a | cans ees 
By gold and gold certificates. .......... 3,281,200,000/3 ,243 ,416,000,3,250,916,000}3,258,916,000/3,252,.916,000|3,224,416,000/3,214,416,000/3,214,416,000|{ 1475 189 000 
Gold tund—Federa! Reserve Board. -.._- 1 136 675 000 
Bt SD SN nds ig wassstsdcesucces 8,837,000 10,237,000 8,854,000 7,233,000 9,045,000 9,238,000 7,961,000 8,449,000} 131,210,000 
OU. 8. Government securities_........... 235,000,000} 258,700,000) 254,700,000} 254,190,000} 255,400,000} 277,800,000} 294,500,000} 294,400,000} 616,000,000 
Ue, eee 3,525,037,000 3,512,353 ,000|3,514,470,000!3 520,249,000 3.517,361,000/3,511,454,0003,517,177 .00013,517,265,00013,359,074,000 














*Other cash” does not inciude Federal! Reserve notes or a bank’s own Federal Reserve bank notes. 


+t Revised figures. 


x These are certificates given by the U. S. Treasury for the goid taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued trom 100 cents to 
oe o—. these ee tae worth less to the extent of tne difference, tne difference itself having been appropriated as profit by the Treasury under the provisions 


Y ob a nner “aaa from “Government” to “U. 4 Treasurer—General account’ and $100,000,000 included in Government deposits on May 2 1934 transferred to 
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Two Ciphers (00) Omitted. 
Federai Reserce Bank of— 


Totai 


Boston 


New York 


Phiia. 


Cleveiand 


Richmond 


Atlania 


Chicago 


St. Louts 


Minneap. 


Kan, Ctty 


Dallas 


San Fran. 





RESOURCES 
Gold certificates on hand and due 





from U.S. Treasury_...-. bhatne 
Redemption fund—F. R. notes... 
Other 


5,111,620,0 
19,804,0 
218,767,0 


5,350,191,0 
2,166,0 


383,166,0 
25,697,0 
409,699,0 
250.0 


1,709,342,0 


48,815,0 
1,759,085,0 
1 0 


269,956,0 
2,727,0 
32,484,0 


305,167,0 


396 ,655,0 
2,367,0 
10,657,0 


409,679,0 


204,161,0 
1,907,0 
8,803,0 

214,871,0 


117,701,0 
3,921,0 
10,458,0 


132,080,0 


195,249,0 
666,0 
11,630,0 
207 ,545,0 


317,696,0 
3,661,0 
15,088,0 


1,076,354,0 
1,452,0 
27,816,0 
1,105,622,0 


149,629,0 
346,0 
10,764,0 
160,739,0 


184,158,0 
649, 


9,222,0 
194,029,0 


107,553,0 
344, 

7,333,0 

115,230,0 





Total reserves 
Redem. fund—F. R. bank notes. 
Bills discounted: 


Sec. by. U. 8. Govt. obligations 
direct and(or)fully guaranteed 
Other bille discounted 


1,170,0 
2 


426,0 


71,0 





Totai bills discounted 
Bills bought in open market 
Industrial advances 


1,405.248.0 
629.368.0 


1,198,0 
404,0 
1,661,0 
23,207,0 


92,259,0 
42,205,0 


968,0 
584,0 
1,967,0 


25,137,0 
97,961,0 
44,022,0 


30,557,0 
Sy are 6 


57,271 


209,0 
1,357,0 


14,858,0 
60,863,0 
27,842,0 


96,0 
303,0 
741,0 


13,542,0 
55,369,0 
25,324,0 


62,143,0 
248,917, 
117,283, 


0 
0 


54,481,0 
24,922,0 


80, 
1,059,0 


15,381,0 
34,652,0 
15,610,0 


85,0 
154,0 
256,0 


13,334,0 
53,870,0 
24,640,0 


18,818, 
36,129, 
16,528, 


0 
0 
0 





Total U. 8. Govt. securities_|2,430,204,0 


2,456 ,556,0 
803,0 
21,122,0 
449,696 ,0 
53,275,0 
50,475,0 


8,384,284,0 


157,671,0 
160,934,0 
60,0 


777,755,0 
787 ,726,0 


167 ,120,0 
170,639,0 
87,0 
560,0 
36,011,0 
4,621,0 
5,764,0 


522,849,0 


213,024,0 
214,356,0 
77,0 
1,066,0 
41,460,0 
6,788,0 
1,365,0 


674,791,0 


103 ,563,0 
105,245,0 
31,0 
2,645,0 
40,851,0 
3,133,0 
1,480,0 


368 ,256,0 


94,235,0 
95,375,0 
28,0 
1,298,0 
13,642,0 
2,372,0 
1,872,0 


246 ,667,0 


428,343,0) 93,200,0 


93,791,0 
9,0 
826,0 
20,417,0 
3,127,0 
232,0 


325,947,0 


65,643,0 
66,805,0 
6,0 
1,231,0 
12,840,0 
1,664,0 
854,0 


244,139,0 


91,844,0 
92,339,0 
22,0 


71,475,0 
72,307,0 
22,0 


166,331,0 
167 ,032,0 
57,0 
3,894,0 
22,106,C 
4,089.6 
515,0 


534,138,0 





Total bills and securities 
Due from foreign banks 
Fed. Res. notes of other banks- _- 


35,629,0 
2,718,346,0 











1,603,069,0 316,521,0|207,015,0 
LIABILITIES 
F. RK. notes in actual circulation. 
F. R. bank notes in act’l circul’n_ - 
posits: 
Member bank reserve account- 
U. 8. Treasurer—Gen. acct. _- 
Foreign bank 
Other deposits 


3,213,805,0 
27,4770 


4,073,385,0 
98,369,0 
15,636,0 
160,272,0 


4,347 ,662,0 
454,865,0 
146,860,0 
138,383,0 

3,873,0 
22,293,0 
29,066,0 


8,384,284,0 


669,910,0 
26,417,0 


1,628,189,0 
50,292, 

5,449,0 

96,035,0 


1,779,965,0 
113,707,0 
59,600,0 
45,217,0 


243 ,264,0/302,608,0| 175,058,0/137,067,0| 777,951,0|143,182,0]107,898,0)118,763,0| 54,461,0/213,904,0 


133 ,465,0 
1,764,0 
92,0 
5,083,0 


140,904,0 
40,717,0 
4,984,0 
5,171,0 


77,022,0 
2,342,0 


3,502,0 


83,411,0 
13,381,0 
4,373,0 
5,145,0 
8,0 
2,486 ,0 
26,0 


246 ,667,0 


132,544,0 
5,451,0 


11,884;0 


150,393,0 
22,278,0 
4,079,0 
4,756,0 


102,621,0 
83,0 
58,0 
8,570,0 


115,132,0 
12,810,0 
3,120,0 
3,420,0 
504,0 
1,026,0 
229,0 


244,139,0 


156,351,0 
2,495,0 
436,0 
4,136,0 


163,418,0 
25 


255,787,0 


1,106.0 
16.214,0 


274,430,0 
23,291,0 
10,758,0 

9,645,0 





Tota! deposits 
Deferred availability items 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13 b) 
Reserve for contingencie: 
All other Habilities 


724,437 ,0 
58,836,0 
12,719,0 
20,681,0 


0 
2,967.0 
4,745,0 


1,603,069,0 


4,050,0 
3,683, 


18,793,0 
2,718,346,0 





622,546,0 522,849,0/674,791,0/368,256,0 325,947,0 316,521,0/207,015,0/534,138,0 


Ratio of total res. to dep. & F. R. 
note liabilities combined 

Contingent liability on bills pur- 
chased for tor'n correspondents 

Commitments to make industrial 
advances 


70.8 74.6 71.8 


227,0 


66.9 67.9 68.0 

548,0 35,0) 51,0 47,0 19,0 “17,0 
§,656,0 1,245,0 ; 2,177.0! 108,0 750,0 204.0! 537,0 
* ‘Other Cash"’ does not tnclude Federal Reserve notes or bank's own Federal Reserve bank notes 


FEDERA! RESERVE NOTE STATEMENT 


59.9 73.6 70.7 
16,0 


940.0 


72.1 68.8 
14,0 


192,0 


65.0 68.9 


35,0 















































Two Ciphers (00) Omitted. 


Federal Reserve Agent at— Total Boston |New York 
$ 
766,472,0 


96,562,0 


Phila. |Cleveland |Richmond| Atianta Chicago |S8t. Louts |Minneap |Kan. City; Dallas |San Fran. 





Federal Reserve notes: } 
Issued to F.R.Bk. by F.R.Agt_ 


$ 
253,861,0 
Held by Fed'l Reserve Bank-_-_- 


39,957,0 
213,904,0 


$s 
60 ,836,0 
6,375,0 


54,461,0 


$s 
125,340,0 


$ 
111,956,0) 
6,577.0 


| 4,058,0) 
|107,898,0 


s 
148,799,0 
5,617,0 


143,182,0 


$ 
808,448,0) 
30,497,0 


777,951,0 


$s 
153,104,0 
16,037,0 


175,058 ,0| 137 ,067,0 


SE fe $ 
260,676,0'320,095,0|185,982,0, 
| 17,412,0| 17,487,0| 10,9240) 


|243,264,0,302,608,0 
| 


$ $ 
3,489,128,0 293,559,0 
275,323,0, 23,820,0) 





In actual circulation 
Coliaveral held by Agent as se-; 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U.S. Treasury_.-- 
Eligibie paper 
U. 8. Government securities _- 


669,910,0 


3,213,805 ,0/269,739,0) 118,763,0 








3,281,200,0 296,617,0) 
8,837,0) 1,198,0) 
235,000,0) 


217,000,0)285,215,0 
800,0 384,0 
43,000,0) 35,000,0 


-'3,525,037,0 297,815,0 779,537,0 260,800,0 320,599,0 


156,340,0 
89,0 
30,000,0 


85,385,0 
9,0 

70,000,0 

186,429,0 155,564,0! 812,713.0 

FEDERAL RESERVE BANK NOTE STATEMENT 

| 


812,513,0) 141,936,0)112,500,0 
200,0 61,0 


122,550,0 
: 44,0 
8,000,0 


5,000.0 
149.997,0'112,500,0 127,594,0 


61,675,0,215,763,0 
51.0 

44,000,0 

61,675,0 259,814,0 





























Tota! cullateral 








Two Ciphers (00) Omitted. 
Federai Reserve Agent ai— 


Federal Reserve bank notes: 
Issued to F. R. Bk. (outstdg.)- 
Held by Fed’l Reserve Bank-_-. 


In actual circulation—net *_ 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills. - 

_ U0. 8. Government securities..| 43,874,0 | 26,874,0 


Tota! coliateral 43,874,0\ 5,000,0' 26,874,0 12,000.0 


* Does not include $81,913,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of 
the United States. 


Totai New York Phila. Richmond Minneap. 





$ 
10,208,0 
10,208,0| 


$ 
38 ,529,0 
11,052,0 


27,477,0 


$ 
26,810,0 
393,0 





26,417,0 





















































Weekly Return for the Member Banks of the Federal Reserve System 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 

and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. The comment of the Reserve Board pee the figures for 
the latest week appears in our department of ‘‘Current Events and Discussions,” immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS. ON NOV. 28 1934 
(In Millions of Dollars) 





Federal Reserve Dtstria— Total 
17,764 


3,017 


Boston 


New York 
7,964 
1,590 


Phila. 
1,042 
205 


Cleveland | Richmond 


353 


Aluanta 
347 
61 


St. Louts 
532 


Chicago Minneap.| Kan. Ctty| Datlas |San Fran. 


366 











Loans and investments—total 
Loans on securities—total 


1,191 
179 


1,902 
217 








To brokers and dealers. 
>) Og Sl Ee 
Outside New York 

To others 


660 547 


19 
8 
190 


Acceptances and commercial paper.-. 
Loans on real estate. ...-........-- 


e 
~ 


343 


U. 8. Government obligations 
Obligs. fully guar. by U. S. Govt...- 
le INE on ot samsbeccbucses 


Reserve with F. R. banks 
Casb in vault 
Net demand deposits - - - 


Government deposits - - - - - - 
Duejfrom banks 
Due to banks 
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United States Government Securities 


Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 





Including Postage— 12 Mos. 6 Mos. 
United 8 Staces, US. Possessions and Territories.......- $15.00 $9.00 
In Dominion of Canada.....................-------- 16.50 9.75 
South and Central America, Spain, Mexico and Cuba... 18.50 10.75 
Great Britain, Continental Europe (except Spain), ° 

Astras G04 ALAGRn oc conwccccccactnscnecssovessce 20.00 11.50 


NOTICE.—On account of the fluctuations in the rates of exchange, 
vertisements must be made 


remittances for foreign subscriptions and ad 
ia New York funds. 


Terms of Advertising 


Transient display matter per agate line..................--.-.- 


Contract and Card rates 


. Gray 


Western Representative. 


United States Treasury Bills—Friday, Dec. 7 
Rates quoted are for discount at purchase. 











pene 3 oT ae South Te Batic 8 Street. Telephone State 0613. 
Lonpon Orrics—Edwards & Smith, 1 Drapers’ ardens, mn, E.C. 
WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 




















Bid. Asked. Bw. Askea. 

Dec. 19 1934._..._.. OC.20G 1 cccos Mar. 18 1935..-.---- 0.25% | ---<- 
Dec. 26 1934........ 0.20% | ..... Mar OE. 0.25% | ----- 
Os. .  lisccaces. 0.35% | oc. Mar. 27 1935_.------ 0.35, | aases 
Jan. 9 1935........ nT ‘Scone Apr. 3 1935...----- 0.30% | ----- 
Jan. 16 1935........ i eens Apr. 10 1935_...-.--- 0.30% | ----- 
Jan. 23 1936..._._.. O.38S | ccc Bee, 172 WBsnccncs- 30% | ----- 
Jan. Sear 0.25% | ..-.. ||Apr. 24 1985.......- 0.30% | ----- 
Feb. 6 1935........ 0.25% | .... May 1 1935....---- 0.30% | ----- 
Feb. 13 1935........ x" ee May 8 1935....---- 0.208, | coos 
Feb. 20 1935.......- Gl | ccace May 15 1935_...---- 0.30% | ----. 
Feb. einen Gl | ccanc May 22 1935.....-.-- 0.30% | ----- 
MM. 6 We ticnscsse 2 2 pee May 29 1935__..---- O50 | «secs 
June §1935..--.--- Eee 








Quotations for United States Treasury Certificates of 


Indebtedness, &c.—Friday, Dec. 7 





certificates on the New York Stock Exchange: 






































Int. Int. 

M atartty. Rate. | Bid. | Asked. Maturtty Rate.| Bid, | Asked. 
June 15 1936-._| 134%| 1003} 1002%3|| Mee. 15 1936__.| 23 %| 103%%s3} 1031%s3 
Bept.15 1936-.-| 145 %| 101% | 101%: || Apr. 15 1936-..| 2% %| 103% | 1034s 
Aug. 11985.. | 15%] 101% | 1015s: |] June 15 1938___| 234 %| 103%%3) 1032429 
June 15 1939___| 2% %| 100%3| 1002%s3|| June 16 1935...| 3% | 1012723} 101723 
Dec. 15 1934...| 24%} 100 | __-.-- Feb. 15 1937. ._| 3% | 1032%| 103% 
Mar. 15 1935___| 255 %| 101413 | 101% ||) Apr. 15 1937...| 3% 1032%53| 1033's3 
Sept. 15 1938___ 244% 102%33 } 102% || Mar. 15 1938_..| 3% | 103%%9| 103% 
Dec. 15 1935_..| 245 %| 102%%s3| 1021243] Aug. 1 1936._.| 334 %| 104% | 10442 
Feb. 11938.. | 254%! 102%! 102%%s3,| Sept. 15 1937___| 334%! 1047%s' 104%%5 





The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad State, Untted Total 
Week Ended Number of | and Miscell. |\Muntctpal & States Bond 
Dec. 7 1934. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday ....-- 469,190} $3,675,000} $1,105,000) $1,739,000} $6,519,000 
ae 752,565 6,405,000 1,998,000 2,168,000 10,571,000 
Tuesday ._..... 951,960 8,235,000 2,490,000 3,905,000 14,630,000 
Wednesday __-- 1,636,613) 10,354,000 2,511,000 1,724,000 14,589,000 
Thursday -..... 1,422,045 9,238,000 2,760,000 2,930,000} 14,928,000 
Pb cccames 1,023,370 8,359,000 1,770,000 1,607,000} 11,736,000 
0 6,255,743 $46,266,000 $12,634,000! $14,073,000! $72,973,000 
Sales at Week Ended Dec. 7 Jan. 1to Dec. 7 
New York Stock ———— 
Exchange. 1934. 1933. 1934. 1933. 
Stocks—No. of shares. 6,255,743 7,455,375 306,503,765 628,208,598 
Bonds 
Government bonds--.-.| $14,073,000) $11,160,900 $846 464,700 $471,917,500 
State & foreign bonds_ 12,634,000! 16,346,500 571,274,000 723,185,500 
Railroad bonds-.-..--.-. 46,266,000} 39,903,000} 2,108,597,000) 2,070,867,900 
| ee $72,973,000’ $67,410,400 








$3,526,335,700 $3,165,970,900 








CURRENT NOTICES 





—Hadley, Livingstone & Co., Inc., of Chicago, announces the opening 
of a new York office at 115 Broadway, under the direction of Herbert F. 
Schroeder, Vice-President, formerly with Rhoades, Williams & Co. 


—B. J. Van Ingen & Co., Inc., 57 William St., New York City, are 
distributing a list of New Jersey State and municipal bonds and Florida 
county and city bonds with current quotations. 

—lIra Haupt & Co., members New York Stock Exchange, 39 Broadway» 
New York, have issued a brief discussion of the Yonkers, N. Y., situation, 
together with a list of available Yonkers bonds. 


—Joseph Lyon Andrews, formerly of Redmond & Co., has become 
associated with Abraham & Co., members New York Stock Exchange, as 
Manager of their Commodity Department. 


—F. J. Young & Co., Inc., has prepared an income tax memorandum 
explaining the new provisions relative to capital gains and losses under 
Section 117 of the Revenue Act of 1934. 


—Homer & Co., Inc., 40 Exchange Place, New York, have prepared 
a circular on high-grade railroad and public utility bonds, showing their 
advance for the year to date. 

—E. Dennis Ryan, formerly with the Gauranty Company of New York 


and more recently with Paine, Webber & Co. has become associated with 
E. P. Frazee & Co. 


—William B. Connolly, formerly with MacKubin, Legg & Co. of Balti- 
more, is now associated with the Baltimore office of Herrick, Heinzelmann 
& Ripley, Inc. 


—E. Kemper Nelson, previously associated with G. M.-P. Murphy & 
Co., has joined Gibson, Leefe & Co. as a specialist in railroad and public 
utility bonds. 

—H. Herbert Oltman, member of the New York Stock Exchange, has 
been admitted as a general partner in the firm of Chisholm & Chapman. 

—First of Michigan Corp., 20 Exchange Place. this city, have prepared 
a list of State and municipal bonds yielding from 1.25% to 5.08%. 























Datly Record of U. 8. Bond Prices| Dec. 1| Dec. 3 | Dec. 4 | Dec. 5| Dec. 6 | Dec. 7 
First Liberty Loan High} 10313} 103%#33) 1032433] 103192) 1031% 9] 103219, 
34 % bonds of 1932-47..{ Low.| 10313] 103113] 103139] 103%#%| 103'7s3| 10313 
(First 344s)....----- Close} 103133) 1031%33; 1032433] 1031%2} 1031833] 1031% 
Total sales in $1,000 untts__. 2 10 78 2 46 31 
Converted 4% bonds of. { High ---- ---- core core core o--- 
a fy ee) i een poe: eee: Reece en ee 
Close ---- -<-- ore eed core ecco 
Total sales in $1,000 untis___ <--- -=-- ~--- ~--- ~--~- =--- 
Converted 4% % bonds. { High} 103122} 1032%2} 1032293} 1032139] 1031839] 1031433 
of 1932-47 (First 4(s){ Low.| 1031722] 1031732] 1031832] 1032133] 103133] 1031833 
Close! 1031722} 1032%s2} 1032%3) 1032132) 1031433] 103123 
Total sales in $1,000 untts___ 2 25 18 2 4 2 
Second converted 4% % { High owen ste owed wbia wii tne 
bonds of 1932-47 (First; Low. cave cone cone otoe ston aeee 
nd 4{s)-....... Close} ---- oe rT whine a Sar 
‘otal sales in $1,000 untts___ case aonw ane er — ys 
Fourth Liberty Loan High ----}| 1032433} 1032433} 1032432] 1032%33] 1032133 
4% % bonds ot 1933-38. .{ Low. ~---| 1032233] 1032233] 1032239} 1032233] 1032129 
(Fourth 4(s8)...._.-. Close ~=---}| 1032433] 1032232] 1032439] 1032293] 1032123 
‘otal sales in $1.000 untts_..| ---- 14 13 15 11 5 
Fourth Liberty Loan High} 102123 | 102122 | 1021's, | 102 102 101% 
44% bonds (3d called)_{Low_| 102132 | 1021s. | 102 1014193] 10193} 1012% 
Close| 102133 | 102122 | 102 102 1014% | 1012%: 
Total sales in $1,000 untis___ 13 37 31 13 14 34 
Treasury High 1124.5 | 11210g9} 1121%39) 1121799 112153) 1121%5 
48 1947-62__._._.____ Low.| 112433 | 112432 | 1122032} 112122] 1121539] 1121539 
Close} 112439 | 112%) 112%%39} 1121239] 1121539) 1121729 
Total sales in $1,000 untts___ 1 5 136 7 29 
High| 1072722} 107%! 108%33 | 108% | 108%: | 108¢s3 
as, 1944-54...... . Low-| 1072622} 107262] 108229 | 108132 | 108433 | 108533 
Close} 1072732} 1072732] 108%s2 | 108232 | 108433 | 108%: 
Total sales in $1,000 units ___ 28 15 90 34 21 5 
High| 1012832] 102439 | 1021633} 1021832] 1021633] 102163 
48-38, 1943-45... . .4 Low_| 1012632} 1012%33] 102452 | 1021139] 1021293] 1022% 
Close} 1012732} 102432 | 1021632] 1021232] 1021532] 1021%32 
Total sales in $1,000 untis___ 63 18 5 36 112 159 
High| 106%22 | 106432 | 1062432] 1062233] 1061%23| 1062433 
3%46, 1946-56_..._..___ Low.| 10643 | 106422 | 106432 | 1061%32] 1061%9| 1061839 
Close} 106732 | 106433 | 1062432} 106/632} 1061%32| 1061833 
Total sales in $1,000 untts ___ 1 2 303 19 1 39 
High| 103 ~---] 1032%33] 1032% 3} 1032%| 1032223 
3%s, 1943-47__.....__. Low.| 103 ----| 103% | 1031739] 1031%_) 1032%9 
Close} 103 ~----| 103'%33] 1031822} 1032032] 1032139 
Total sales in $1,000 untis___ 4 ane 42 15 24 82 
High +) ti 10033 | 1001439] 1001433} 1001432] 1001433 
Se, 1961-66............ ol 1008 saeern a 100%33 | 1001%_ So 
32 32 | 1001223] 100% | 100139} 100%4s2 
Total sales in $1,000 wi high conn ene ; 202 too ‘ 398 1 66 
32 S32 | 1001655 1839) 100533] 1001433 
8s, 1946-48__.._.______ Low.| 10023. | 100 100432 | 1001%~! 1001139! 1001233 
Close, 100%: 100432 1001332 100% 10032, 1001432 
Total sales in $1,000 wi ntigh septs seen , 746 eda 779 84 
32 32632) 104223 43 | 104823 oo-- 
8%s, 1940-43__________ {tom = i b+ 104239 | 104432 | 104722 snue 
ose 31432) 1032639] 104292 | 104332 | 10483 once 
Total sales in $1,000 wits | 9.28 é 41 ere 
1433) 1031%9] 104229 | 104532 | 104833 | 104% 
3%s, 1941-43__.______- - b> > he 1032533] 10412 1044s 10433 
22} 1031%s2} 104232 | 104139 | 104839 | 104%, 
Total sales in $1,000 wnien io 52 m 36 7 129 25 
232 | 101432 | 1011759] 1014%39] 1011139] 1012233 
3s, 1946-49___..._____ om. + in + fi re 839 is 539 | 101%33 + = tha 
ose O1%2 | 101532 | 101% | 101833 
Total sales in $1,000 untis___ 106 402 695 162 298 31 
High} 1031733] 1032432] 104939 | 1041029] 1041239) 1041499 
BIGM: MGB bn Ssckcidavs see. > te 1031732] 104 104733 | 104832 | 1041193 
lose 32] 1032432] 104¢32 | 104832 | 1041239] 1041459 
Total sales in $1,000 wr righ 101 a aoe 36 seunen 155 29 102 31 
32 439 1932] 1021439} 1021635 1839 
3}4s, 1944-46_.....__ Low. a 2532 10h he 102433 | 102139] 1021932] 102% 
32] 102432 | 1021439} 1021132] 1021052) 1021232 
Total sales in $1.000 untis___ 110 271 341 54 105 433 
Federal Farm Mortgage Lag 101 101 101233 | 101432 | 101533 | 1012239 
Bie, 1944-64....- 2. Lew. hr a i 101232 | 101433 | 1017s2 
ose 0 101233 | 101432 | 1015. 101143 
Total sales tn $1,000 untis__- 2 5 . oa «2 
Federal Farm Mortgage High} 982432} 98°83} 99239 99 99 983139 
Wh BOOBS 6 onde éccazssc aoe Pe 982432} 983032} 982732} GS82839} 982% 
lose 82432] 982732} 99 98339} +9828, 98353 
Total sales in $1,000 units. __ 24 61 217 36 Mi 72 
Home Owners’ Loan High) 101232 | 101132} 101%» | 101532 | 1013} 101 4s3 
| ieee a. + Pty _ 239 = 332 | 101232 | 101332 | 10143 
ose 22 532 | 101%32 | 101432 | 101432 | 101 433 
Total sales in $1 ,000 untis___ 533 265 77 236 40 206 
Home Owners’ Loan High} 982732} 98332] 99232] 99 99's. | 99 
3a, series A, 1952__.__. —_ +o 982532} 983139] 982832] G8ICgg] 982939 
jose 26301 982930] 99139 98339} 98s, 99 
Total sales tn $1,000 untts__- 389 167 163 190 224 138 
Home Owners’ L a High) 952832} 953052} 96332 | 96232 | 96 96 
23s, series B 1949_. ___ La Ww. OSates 952432] 9531gq] 952832] 959039} 952859 
ose 52832] 952832] 96152 95232) 96 96 
Total sales tn $1,000 uniis__- 364 247 530 119 575 106 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
a ct fa, ke RRR Bie CRS Be. bes Re a 10126 a 
5 Treas. I ence ee ee ee ae 
eo. 1 | 3 SGI capitan siiteoiies 100732 to 100733 
WT ens 1 
Cabicenataye 01 to 101 
a, ee 104333 to 104333 
I 102533 to 102533 


—Willard L. Smith, an independent investment securities broker, will 
a 


make his office 
—Robinson 


with i Reynol nolds &C Co., 120 Broadway, New York. 
& Co., Inc. ori 120 s. La Salle St., 


Mr, Jerome M. Kurz has become associated with them. 
—Phelps, Fenn & Co., 39 Broadway, New York, have prepared a list of 
State and municipal bonds yielding from 1.00% to 4.55%. 


—Bristol & Willett, 115 Broadway, this city, are distributing the De- 
cember issue of their ‘‘ Over-the-Counter Review.” 


—Edward B. Smith & Co., 31 Nassau 8St., 


New York, are 


the current issue of their '* Outlook for Equities."’ 


Chicago announce that 


distributing 
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No account is taken of such 








NOTICE—Cashb and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
sales in computing the range for the year. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Tuesday Wednesday yo 
Dec. 1 Dec. 3 Dec. 4 Dec. 5 Dec. 


July 1 
1933 to 
Noo. 30 
1934 


Range Since Jan. 1 


Range for 
On Basts of 100-share Lots 


Year 1933 





Thursday 
Dec. 6 





Highest 





$ per share 
*3014 
*10914 
Tl2 
*831g 
3lle 
Sig 
*5le 
6le 

112 

* 15g 
17\2 


$ per share 
42le 
110 
753 
83le 
32 
8lg 
534 
65 





"8 
111% 
5g 


*10912 110 


*833, 85 
*31ig 
8 





$ per share 
#3614 4212 


714 75g 


$ per share 
*3614 421s 
*109 110 
Zig 7% 
*83%, 85 


31%} 32 33 
8 8 





$ per share 
*361 


12612 127 


*4312 
6712 

126 
227%, 

10912 
8214 


84 
*130% 
45s 


18% 
10512 
414 


*] 
10012 101, 


5%, 
701g a 





11712 118% 
10312 10312 
69 6912 


173g 175g 
90 8690 


38% 39%5 
116% 


*85 90! 


$ per share 
40 40 
109 109 
7i¢ 7 
*83%, 85 
313%, 31% 
8% 9 
51g 


7 
112%4 
*lig 
177% 


127 127 
167g 1714 
90 «8690 


*44 44lo 
68 6812 
#12312 127), 


55g 57g 
T691g 69% 
*8514 901g 





A es 101% 1 











Allegheny Steel Co 
Allegheny & West 6% gtd...100 
oN pg & Dye...No par 


100} 122g Jan 16 
Ht 


merada Corp No par 
Am Agri Chem (Conn) pf.No par 
Amer Agric Chem (Del) ..No par 
American Bank N 

Preferred 


Pre r 
Amer Mach & Fdry Co...No par 
Amer Mach & y meenee” - par 


amamean Rolling Mill 

American Safety Razor ..No par 
American Seating v t c...No par 
Amer Ship & Comm No par 
Amer Shipbuilding Co...No par 
ae =F Ye & Retg...No et 





Preferred 
Am Water Wks & Elec...No par 
lst preferred No par 


Anaconda Copper Mining.-...50 
Anaconda Wire & Cable..No par 


$6.50 conv preferred...No par 
Andes Copper Mining 10 
Archer Daniels Midl’d...No par 

7% preferred 100 
Armour & Co (Del) pref....100 





July 26 
1112 July 28 
21g July 27 


7% Jan 6 
12% Nov 16 
64 Jan 3 

7 July 31 
36 Sept 18 

1 June 27 

27% July 27 








208 July 16 
7% Apr 24 
5% Feb 1 


16's Apr 10 
145g Apr 10 
14%g Apr 9 
231g Feb 23 
9814 J 


7453 Mar 13 
2214 Nov 10 
1014May 11 
10 


2614 Feb 7 
175g Feb 1 


30 Jan 30 
5114 Feb 15 
125 June 29 
104 Dec 7 
71 Nov 28 
12712 Nov 8 
2612 Feb 5& 
90 Dee 5 


13 Feb21 
28% Feb 21 


414 Mar 14 
171g Apr 23) 
9 Febié6é 
501g Feb 16 
17% Apr 11 
185g Nov 22 
24% Jan 31 
106 Dec 5 
101g Apr 12 


ug 
7114 Nov 30 
85 Nov 24 

















* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. a Optional sale. 


# Sold 15 days. 


z Ex-dividend. y Ex-rights. | 
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| July 1 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots ||Nov. 30) Year 1933 
Saturday Monday Tuesday | Wednesday, Thursday ; Friday the EXCHANGE OD e-gmae =—s 
Dec. 1 Dec. 3 Dec. 4 | Dec. 5 Dec. 6 Dec. 7 Week Lowest Highest Low |Low Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||\$ per sh| $ per share 
*6 61g} 57g =Glg} 61g B14] = 61g 5g] = 3g: G44) SG lapSs« la] += 2,200) Arnold Constable Corp..-_----- 5| 3 July 27| 8% Feo 9 278 ig 7 
*6l4 810] *614 Tie 614, 64] *4 Blo) *4 Blo] *5 6 100] Artloom Corp_........-. 44 Jan 5 1012 Apr 21 3\g 2 91g 
1 67 | 61 67 | *61 67 | *61 4 «667: | 961 «267 :| 9612 (67 (| ....-. PRUE: 5 dakasitneccess 65 Augl6} 70 July 24/| 684 | 48!2 70 
chase. aag8l «and. Sadek one: Mien stam, ME ce Cetol pcs. keke Art Metal Construction aig July 27 9% Apr 23 35g 312 8% 
125g 125] 1214 1214] 11% 12%) 12 1212 ais 1212} 12 12 1,600] Associated Dry Goods 714 July 26] 1814 Feb 6 7M4 312 20 
*77, 82 | *77 +82 | *77 80 | 80 80 | *76 80 | 75% 75% 200| 6% Ist preferred 46 July 26] 81!zNov 23|| 44 18 = 61g 
*53 54%] #54 954%] #54 = 56%] 5454 $4934 55%] *50 5675 100] 7% 2d preferred 36 July 26) 64% Apr20)| 36 15, 51% 
*31% 33 | *31% 33 | *31% 33 | *31% 33 31%, 31%) 32 32 90| Associated Oll_......_.....- 5] 2912 Jan 5| 4012 Apr25|| 26 6% 63512 
555g 5612) 545, 56%) 551g 57%] 56%, 5733) 55%, 5653) 55!g 56 | 25,800] steh lopeka & Santa Fe....100| 4514 Augl1l) 73% Feb 5); 44!2 | 3453 80lg 
87 871s} 87 8714] 8712 8712] 873, 88%] 87%, 88 88 8812] 1,900] Preferred................ 100} 70's Jan 5| 90 July 14}} 53'4 | 50 79% 
341g 351g) 34 35l2| 34 3614] 3614 373g] 3614 37 35!2 3614) 13,500] Atlantic Coast Line RR_..-- 100 a4'sJuly 31| 5414 Feb16!| 24!2 1612 59 
8 8 8 *712 97%) Tig Tio] *7ig 97%] *7 914 70| At G & W 138 Lines_...No par Aug 1} 16 Apri2 5 412 26 
*9l4 11 *9l4 11 *914 10 *914 11 93, 93%) *65, 10%, oS Speers 100 a Nov 9} 24 Apr24 7% 4\2 33% 
257, 26 25%, 25%| 2514 257%) 2553 257%| 2512 25%/ 25 2512] 7,500] Atlantic Refining.__._..._-_- 25} 211eJuly 26] 35% Feb 5|| 21's 12% = 3212 
*42 43%| 431!2 4312] *4212 44 | 43% 43%] 431. 4410| 4312 44 1,555| Atlas Powder_...____-. No par| 35% Jan 8| 55!2Mar13/| 18 9 = 39Ig 
106 106 | 105% 10544) 106 106 | 106 106 |*106 -____|*106 —.-_. 7. oe Spire 100} 83 Jan 9) 106 Dee 1}| 75 60 831g 
*6 618 6 6 6 618 6 612 71g 75g 72 8 2,300} Atlas Tack Corp......-.. No par| 51gNov 13) 16'4Mar 14 5l2 llg 34% 
26 26l2] 25% 2512) 25% 26%) 26 27%) 27 27%) 265, 2714] 6,000] Auburn Automobile__..._ No par| 16!2July 30} 5743Mari3}| 16'2| 31 8414 
1514 15%4] 1453 14%) *1414 14%) 15 15 | *14%2 15 | *1414 1412 600] Austin Nichols_........ No par 612Sept 20} 165sMar 5 4 % 93g 
*59%, 61 | *59% 61 591g 5912! 60 61 59 60 1 59 59 G00 1: 2INE Binkscscacbecwau No par! 31'4May 14| 64 Apr 28 7 13-3912 
43, 434 4%, 45g 41i2 5 4ig 5 5 6 5%, 614) 89,800) Aviation Corp of Del (The) --._5 3% July 26} 10% Jan31 334 5ig = 163 
55g 5% 514 5% 54 5 5ig 5% Sig 5% 54g Blo 19,100) Baldwin Loco Works....No par 41g Oct 29} 16 Feb 5 4lg 3ig 175g 
*221g 2512] 2014 23 21 2212) 221g 2312} 22 22%| 20 21 2,600| Preferred__.............- 100) 1614 Oct 27) 64% Apr2ij| 16 91g 60 
15 154) 15 151g} 147% 15%) 155% 15%] 15! 15%] 147 15!2| 23,500) Baltumore & Ohio___-____-- 100} 13%4July 26) 34!2 Feb 5'| 134 814 377% 
17%4 177%] 1712 1719) 173 1812} 18!2 19% 18 19 1753 1814] 4,400] Preferred_.............-. 100} 16 Nov23| 37% Feb 6); 16 91g 3914 
*101 103 | 102% 1027) 101 101 |*101%, 1027g|*101%, 102%! 101 101% 160| Bamberger (L) & Co pret_.-.100| 861g Jan 9| 102% Dec 3|| 86 6814 99% 
40 40 | 40 4012} 40 40 | *40ig 40%| 40%, 40%) *4014 4112 500| Bangor & Aroostook... ___.. .-50| 35igJuly27| 4643 Feb 1|| 29% | 20 41% 
110 110 |*110!g 11012)*110 110!2} 110 11012] 11014 11014} 110% 11014 TT . oe 100} 95g Jan 5] 111 June30}; 91'2 | 68%; 10 
45, 544i 54 Sle Si Sig] = 5!2g0 Ble} 5g 4% 5'4| 3,200) Barker Brothers_.-..-..- No par| 24July 24) 6!2 Feb 5 214 8 74 
3014 32 3312 34 7 3712] 37 3712] 36 36 3412 3512 350| 64% conv preferred__--_- 100} 161g Jan 9| 38!2 Apri2)| 14 Sig 2414 
64 «614 614 68 614 6 614 61g 64 61g 614| 8,000) Barnsdall Corp_.............. 5 57g Oct 4) 10 Jan 22 57% 3 il 
*431g 44 437% 4A4l> 43% 4334) 4414 4453) 443, 453, 44 45%] 2,000) Bayuk Cigars Inc___.__-- 23 May 8| 45% Nov15j| 23 314 52ig 
*10614 10712] 10614 10614] 107 107 | 10712 10712} 10714 10712,*10714 109 160} Ist preferred._.._ 89 Jan15| 107!2 Dec 5|| 80 27 + 100 
1712 1712] *175g 18 17% 17%| 177% 18%) 18 18% | *17% 181s] 3,700) Beatrice Creamery 1014 July 27| 19% Apr 28 8% 7 27 
*96 ....| *96 9812] 9812 9812] *97 1051g] *98 100i] *98 100! 100 EE ERE ARI 55 Jani13| 98!2 Dec 4)| 55 45 85 
761g 7612] 76!4 7612] *7412 7614] 7612 7612) 7612 765s) 76l2e 76le 900) Beech-Nut Packing Co_.-.--- 20| 58 Mar 2| 765g Dec 6)| 54 45 7012 
125g 125g) 121g 1212) 1214 1214) 12%, 1214] 12% 12%) 12lg 1212} 2,400! Belding Hemingway Co..No par| 87% Jan 3| 15% Apr 24 7 312 1212 
*109 110g] 110%g 110%g] 11012 11012|*110% 1111g| 110%, 111 | 111ig 111g 500| Beigian Nat Rys part pref-_--_-- 9512 Jan 9| 127 Sept 8|| 83% | 62'4 101% 
16%g 16%] 1614 165 1614 165g] 1653 174g} 17 1743] 1612 17 | 25,000] Bendix Aviation. .._.....-... 9%, July 26| 23% Feb 1 9%4 61g 21% 
15 15!g} 15 15g} 15lg 15'g} 15 151g} 15lg 161g] 1614 167} 12,300] Beneficial Indus Loan_...No par| 121g Jan31| 191g Apr26|| 12! 1314 15 
*39 =3914) 38% 39 38l2 39 38%, 391g] 3812 3873) 3814 38%] 3,000) Best & Co____..__.____. No par| 26 July 26} 40 Nov26/| 21 9 331g 
311g 317} 30!2 314%] 305g 3112] 3114 32 31 31%] 30%, 31% | 20,600) Bethlehem Steel voce weet par| 24\g Oct 26} 49!2 Feb19}| 23 101g 4914 
*661g 67 | *65l2 6671 66%, 664) 66%, 67 67'2 67%! 67 672! 1,300! 7% preferred_....s....-- 100! 547%, Oct 30} 82 Feb19!| 44% | 25% 82 
#245, 25 | 24 24 | #23 231g] 241g 2419] 241g 2410] 2410 245,| 220 Siointiaestaiankahe.. Meats 194Sept 17} 40 Feb 5j| 18 Big 2912 
*10 «=104) 10 10 97% 1012} 10% 1053) 1014, 1012} 101g 101g) 4,200) Blaw-Knox Co___.....-- No par} 6 Sept17| 16% Jan 30 6 Big 191% 
21 21 205g 2053) *19 2053] *17 205] 205, 21 | *21le = 100 Steominatase Brothers_..No par} 17 Oct 2| 26 Feb 7|| 16 653 21 
*104%, 107 | 106 106 | 104%; 104%] 105 105 | 106 106 | 10514 105! 275| Preferred_......-..--.--- 100} 88 Jap 8| 109 Nov23}| 65 53 88 
*2712 30 293g 2933) 28 28 | *28 30 | *28 30 | *28 29° 20 wg & Co pref....-- 100} 28 Nov30| 56% Feb 19|} 28 24 50 
9%, 973} 95g 101g} 97 1014) 10 111g} 105, 11%) 10!g 11 } 23,200] Boeing A iis hind 5| 6% Oct29} 1114 Dec 6 8 eee 
591g 597g) 58% 59 5812 5912} 591g 601g} 5914 601g! 5914 597s) 4,100) Bohn haat & Br__......5| 44l2Sept 17) 68% Jan 24/| 33%, 91g 58lg 
91 92 91 92 91lg Dligy Dllg Dlig] 9014 904] 91 92 310} Bon Ami class A...._.--. No par| 76 Mayl14| 92 Nov27 68 52 78 
2453 247%) 245, 2473) 245, 247) 24% 247g] 2415 2434] 245, 247s] 6,700] Borden Co (The)............25| 19% Jan 6) 28%4July 14|} 18 18 371g 
277g 281g) 2712 277%| 2714 277%) 2753 2812} 28 28 27%, 287s] 12,100) Borg-Warner Corp._.....-.--. 161g July 26} 29%3 Nov 23); 11% 5ig 2214 
*6lg 6%) *6lg 714 714 73g) 71a 78q 7 7 *Ble 719 800] Boston & Maine_..______-- 100 Nov 1] 191g Feb 5 5% 6 30 
*1lg Ll 13g 14 13g 14 1 13g} *11g Ilo} *1lg Llp 600] tBotany Cons Mills class A-..50 7, July 25} 3 Feb 9 5g 33 4lg 
24 24%) 2312 24 2314 237g] 233, 2414; 245, 2510) 25 25le| 44,700] Briggs Manufacturing...No pur| 12 Jan 6| 25!2 Dec 6 614 25g 145g 
*21 21%) 21lp 2112] 2llg 21le| 21% 22 23. 3311 22 23 600] Briggs & Stratton___..-. No par| 14 July 20| 247s Apr21}| 10l2 74-18% 
3314 331g] 33%, 3312] 33%, 33%.) 33%, 3412] *3312 3412] 3412 3412] 1,700] Bristol-Myers Co_._____..-.__ 5| 26 Jan 4) 37igJuly 18|| 25 25 3814 
*3l2 4 *3lo 37g) *31g 37g] *3ig 37% 3%, «64 41, 453] 1,900] Brooklyn & Queens Tr...No par| 312 Aug 6 8%, Feb 7 31g 3lg 93g 
*32 35 | *32 39 | *32 365g] *32 35l2] 3512 3512] 3653 365 300] Preferred__........._- No par| 321gNov15| 5814 Apr26|| 3212 | 35% 60! 
*39l2 40 3914 3934] 3912 401c} 4014 41%] 4012 427) 421g 4414] 26,900] Bklyn Manh Transit____- No par| 2814 Mar27| 447% Aug27|| 25% | 21% 41% 
9312 9473] 9412p Q4lo] *9414 95 | *943g 95 95 95 9512 96 800| $6 preferred series A_..No par| 821g Jan 4| 97 July 21|| 69% 64 8312 
50% Sli2} Sllg 5li2} 51 5lle} 5034, 5lle} 50% 51 51!4 51'4] 1,300) Brooklyn Union Gas-_-__-- No par| 50 Nov16) 80!2 Feb 6)]| 50 60 8812 
*5712 59 | *5712 58 5712 5712] 571g 5712} 5712 5712] *57 59 500] Brown Shoe Co_____.-. No par| 45 Sept15{ 61 Febi6|} 41 28'2 53% 
*123 12344/*123 12334) 123% 1233,)*124 ..._|*124 ____|*124 ___. 10| Preferred.._.........__-- 1 1184June 1) 125 Aug 2/| 117 108'4 118 
*6 6lz 6 6 *57g «lol 0 *5%g Big 61g 63g 614 614 8 O| Bruns-Balke-Collender_..No par 4 July 23! 10% Mar 17 4 1% =:18 1g 
*45g, 5 45g 434 45g) 43, 4%) 5 5 4% 5 1,300] Bucyrus-Erie Co___.- sccacahliead 10f 31gJuly 37; 93, Feb 5 31g 2 12% 
*83, 93) *Blp 9 *Blo 87g 9 93g 914 94 93g 93g] 1,20° Seigler aaesips et 5} 6 July 26) 141g Apr 24 6 2% = 195g 
*56 57 | *54l2 57 57 87 58 = «559 60 *60 «61 60| 7% preferred_.........-- 100} 50 July 30}; 75 Jan16)| 47 201g +72 
53g Sle 514 53g 5lg 5g 54 6 5g 5% 514 53g) 15,000] Budd A jj pre No par 3 July 26 7% Apr 25 3 % 9% 
2914 2914; 29 29%) 29 30 3114 331g] 30 3214] 30 30le ,260 7% preterred_.....-....- 100} 16 July 25) 44 Apr25 16 3 35 
*314 312] «31g Bag] Bg Bg] = 31g 5g] Bln 5g] «= 33g Blo] «= 4,100] Budd Wheel_________.__ No par| 2 July 26) 5% Jan 30 2 1 5% 
*414 5 *43, (5 *419 Sig) 47g 473] *45, 5 #45, 5 100| Bulova Watch.._._..-_- No par| 2% Jan 9| 612 Apr 28 21g % «= OS 
12%, 13%] 1214 125g] 1215 13 13 1314] 127, 131g] 1212 1253! 3,100] Bullard Co___......._- No par| 65%gJuly 31| 15!2 Feb 16 4lg 21g 13% 
*2 4 *2 4 *2 4 *% Big} *2 Blo} *2 i Peers Burns Bros class A_...-_. No par 15g Jan 26 6 Feb2!1 1 Ig 5 
*1llg Ble] *1lg Big] *1lg Ble *5g Big *5g 3g | EN o FT ..) ——aees No par 1 Jan23 4l2 Feb 23 1 1g 3 
*7%g «62 %% 2 *% 62 *7g Ile *3, = Llp .. <— .. I a a ce No par 1 Augl15 3ig Feb 21 1 1 3% 
*lg lg *1g Ig *3g 1p *3g = 1p *3g Llp ae Class B ctfs.......... No par lg Jan 2 2lg Feb 23 Ig Ig 2 
*83, 9 9 9 9 9 9 9531 *9 9iol 8% 9 330] 7% preferred___.....__-- 100} 4 Jan 9] 151g Feb 20 3 1% 8613 
155g 15%] 155g 157%) 15!2 15%) 15!4 157] 151!g 1573} 153g 15l2| 5,600) Burroughs Add Mach_...No par| 1012July 26) £1933 Feb 1 1012 61g 20% 
lig Ilg 1 1 1 1 lig Ilg ly 1% lig 14} 1,300] tBush Term._._._._.-- 0 par % sept 19 3% Feb 9 % 1 8 
*25g 3ig) 3 3 *33g 4] 4g 4g] = 41g 41g] = 41a Ag 400| Debenture...._....-... -100| 2% Nov 27 Mar - 1 913 
1012 1012} *95g 1012] 10 1012} 1012 11%} 1012 1134) 115, 12 370| Bush Term Bl gu pref ctfs_-. 100 5ig Jan 3) 15% Feb 23 4\g 4\g 8 
Denat Shoal sae EEE MO Gand Vonghi ain, Teksdomon  cacataed) iaweh-oeduad Butte & Superior Mining...10 11g Jan13| 2's Feb 16 13g 1 278 
17g 2 *17% 2 1% =18) 17g s17%g} 7g 13, 1,100] Butte Copper & Zino_...--_-- lig July 27] 34 Aug 8 11g 1g 4l4 
*1%, 2 *1% 2 ot Ia. 13, 1%) *13, 17 13, 1% 700] Butterick Co__......-- No a 13g Oct 26) 4% Feb 1 133 14 712 
19% 197%] 1812 1914] 185g 19%) 197% 2014] 193% 20 19 19% | 5,400 > C44 M).....<0coe No par| 13% July 26] 32% Feb 7|| 13% Big 43l4 
*46 51 | *46 507%) *4712 507%) *47 507%) *4712 5073) *471!2 507g] -.____ See saageiateadegipet 100} 40 Aug 6] 67% Apr23}; 40 301g 80 
714 3741 3714 37l2] 3714 3712] 371g 3812] *38!g 3814! 38 38 2,500] California Packing-...... No par| 18% Jan 4| 44%3 Aug 29 1653 7% 34% 
34 34 34 34 34 34 34 34 34 7g 34 7g} 2,700] Callahan Zinc-Lead_.-..---.-- 1 1g July 27 1% Jan 23 Ig \ 2% 
*27g 3 273 3 3 3 2% 3 3 34] 2% 314] 8,400] Calumet & Hecla Cons Cop...25|  2%July 26) 653 Feo 5 234 2 93g 
*93, 10 9%, 934) 98 9%) 10 10 91g 97g] 0 93ys« 98 700] Campbell W & C Fdy--_.No par 6 July 27| 15% Feb 23 6 2 1614 
16%, 17 165g 1634) 161g 1612] 1612 16%) 167% 1714] 16% 17 4,100] Canada Dry Ginger Ale.-.--- 5| 121gJuly 26} 2912 Apr24j| 2! 7ig 4112 
*4812 52 | *50 52 | *4812 52 | *51 52 | *51 52 | *51 52 | ---.-- anada Southern_...-...-- 100} 481!2July 27| 561g Apr24/| 44 45 
1214 12%) 12 1214] 11% 123g] 121g 123) 1214, 1214] 12 12%4] 21,200 Canadian eeAagRtey. 25) 107g Nov2l1; 18% Maril2i| 107 71g 207% 
3734 3734) 37%, 3734) 373g 3734! 3712 3734) 373, 3814] 3712 3814] 2,000 es No par| 2812 Jan 4| 3814 Dec 6}| 22! 14 3512 
63, 634) *63g 673} *63g 673| 673 67, 7 7 *63, 7ig} 1,000 Capital Adminis c] A_...-.---- 1] 5% Jan 2) 10% Apr 20) 414 414 1213 
*30 3112] *30 8=3lle} *30 «= 31a} 3llg 32 | *31 869385 | *381) 385 270| Preferred A 26%, Jan 24) 39 Apr20|| 26 25!g 3512 
ope a iin AM es FT RS: OF Se ae eee Peer es Carolina Clinch & Ohio Ry..100| 74 Apr 2} 85 June19j| 60 42 61 
ca? Se Ae | Ssetr hr ey | err ipeeraes Fee Sei eee .----100| 70 Jan 6| 92l2June23|| 70 5014 79l2 
535g 5412} 5212 5334) 5212 53lo} 535g 5534] 5412 563g] 543, 5614] 15,600] Case (J I) Co____.-__.-_--- 100} 35 July 26) 86% Feo 6)) 35 3012 10312 
*87 8873] 87 87 873, 8734] 88 88 88 88 8734 873, 8 Preferred certificates --_-- 100} 5673 Aug 15; 897% Nov 28|| 567% 41 8614 
325g 3312} 325g 3314] 3253 3312] 333%, 3433] 34 3514] 3314 3453] 15,700] Caterpillar Tractor___-.- No par| 23 Sept14) 3514 Dec 6{| 15 5lg 2934 
293, 3014] 2933 30 291g 297%] 2953 30% 297g 313 | 293%, 305g] 20,200) Celanese Corp of Am_...No par| 171g July 26) 44% Feb 5j| 17's 412 587% 
*3lo 4 *3 31g 3 33g] *31g *314, 4 *Zlg 33g 500] tCelotex Corp.__.._-._-- 0 par 11g July 27 57g Nov 5 1lg lg 57% 
2 2 *1% «82 *13, 17% 17 i 2 23g} *13, 24 600] Certificates__.__- --.--No par 1 July 27 4 April2 1 33 43 
1514 154] 15% 16144) 16 16 16 «16 16 17%] 1612 1612} 1,050) Preferred__........... -. 100 61g Jan18| 22% Apr 13 212 lig 12% 
1912 1953} 19 1953} 1884 2034] 203%, 2212} 20% 2214] 23 2314] 11,800] Central Aguirre Asso...-No par| 18%, Dec 4) 321g Feb 5|| 195s 14 41 
5519 58le| *57 59 59 60 61 61 *60 62lo] *60 63 1,000] Central RR of New Jersey...100) 53 July27| 92 Feb 3 53 38 122 
107g 1073] 10% 10%) 10% 14] 11 1133) 11 11 1L 1133] 4,100) Century Ribbon Mills_..No par| 512gSept 14) 12% Feb 19 51g 2 1153 
792 95 | *92 95 | *92 95 95 95 | *95 .._.1 100 102 120] Preferred_____....._.--_- 100} 82 Mar 31) 102 Dee 7j}| 75 52 100 
393g 39% 3914 39%] 391g 3934] 393, 41%] 403, 42 411g 4210] 34,900] Cerro de Pasco Copper...No pari 30\4May16| 43!gJuly 5)| 23% 5% |= 44% 
55g 55g] *55g 57g] #53, CG 6g} 6 61g 55g 553} 2,300| Certain-Teed Products...No par| 3% Jan 2} 7% Apr 5 253 1 7% 
*24lo 28 27 427 7: 2712 307g] 30!2 3114] 30 30 610| 7% preferred___.__- -----100] 171g Jan19} 35 Apr 5j| 105, 4 3014 
*5lo 11 *6 1014] *5le 104) *5l2 9 7 7 *7 9 5008 CE EE rn nc ccancease wo 51g Oct10] 1612 Mar 16 5lg 71g 231g 
391g 4012] 4014 4034] 4012 427g] 4312 4414] 7433g 4410] 4310 45 12,100) Chesapeake Corp_....-- 34 Jan 4| 487g Apr2i 2919 147g §«52l2 
45 4533] 4412 451g] 4412 4534) 458, 4612] 745 4553] 441g 45 | 19,900] Chesapeake & Ohio___...__-- 391g Jan 5] 485s3June16|| 37! 245g 4914 
lig lig} = lg dg] * lg 2 *lig 2 *114 2 *114 2 200| tChic & East Ill Ry Co. llg Dec 1} 7 Febi7 1 lg 68 
*2lp 2lgi *21g 2ie 1% 2 17%) 17g} *184 0S tg! «#13, Dlg 600 6% preferred........--.. 00 153 July 23 8 Febi16 lle lg 8l2 
*2 Zig] *2 Zig} 2 Zig] 2g ig) *2ig 2i4l 2 Zig 700| Chicago Great Western_.-_- 100 17g Nov 3} 5le Feb 1 17 18 7% 
*41g 4lp 444 41, 43g 4lo| *41p 434 414 414 4ig ly 800 ON ORE TE 100 4 July 23) 11% Feb 19 4 Zig 147% 
*1% #3 *1% «63 *1% 3 *1%, 3 *1%, 3 Cs) ie hy are: tChic Ind & Louisy pref..-.100} 2 Novl14 7 Apr 24 2 6 25 
*27, «3 *273 3 2%, «3 2% 3 273 3 3 3 1,600] Chic Milw St P & Pac....Nopar| 2igJuly 26) 812 Feb 5 212 1 11% 
414 412) 414 433) 414 453] 453 434) 412 4%) 43g 410] 6,700] Preferred...........--.... 100} 35sJuly 26) 1314 Feb 5 35g lig 18% 
53g 53g 514 Sle 54 55g 53,584 5lo 58g 53g «=Sle} +~-7,900| Chicago & North Western...100) 41!gJuly 26} 15 Feb 5 41s ly 16 
103g 1012} 1012 105g) 101g 11lg}] 113g 1134] 1112 L1le} 105g 11 9.700). Pyetereed....<..-.ensces> 100} 84July 26) 28 Feb 16 814 2 24% 
*63g Glo} 63, 653) 63g Glo} 6lo 6%] 6: 673 612 67%| 4,100} Chicago Pneumat Tool_..No -~ 35g July 26 97g Feb 5 35g Zig = 128 
#223, 22%) 22 22 22 224] 22 2283] 2214 2253) 213, 2210} 6,400) Conv preferred_.___.-- No 1414 July 26] 2834 Apr 24 1414 5ig 2514 
*2 24) *2 2igi 21g 2lg} 24 24} Zig Qigh 2 21g} 1,500] tChieago Rock si & Pacifie_.100 2 Juiy24| 64 Feb 7 2 2 101g 
*314 37g] *3lg 334] *31g 378 Blog Bla] *35g By 35g 3g 4 1% sours Ree ee a 100} 3 Nov2l 95g Feb 6 3 31g 1912 
*23g «= 234 23g 0-233 21g Qg) #214 28q 212 Qe 2le Dio 600| 6% preferred..........-- 100} 2 July 23 8 Feb 6 2 278 «215 
eet Ce inked Sede” agi SERUT once ‘sake chew ceoal woak couch coccca comes "Pal oye pee ligSept 25} 6le Apr 7 1lg 1 6 
TR RE. CSI, ES eee Se Pie: ide: Goeimeeasia.: So apee, Wenn ee 100 4 Oct 2) 11% Feb15 314 2 12 
+10 104) 10 10 | 10 10 | *10 1014] 10%, 10%4| *i0 10l2 300| Chicago , Yellow a No par 91g Oct 24| 216 May 18 9lg 61g 223 
* Bid and asked prices, no sales on this day. ¢ Companies reported in receivership. ® Name changed from Amer. Beet Sugar Co. z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Dec. 1 


Monday 
Dec. 3 


Tuesday 
Dec. 4 


Wednesday 
Dec. 5 


Thursday 
Dec. 6 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
CHANGE 


Range Since Jan. 1 
On Basis of 100-share Lois 





Lowest 


Highest 


Range or 


Year 1933 





ES ver share 
26 2734 
*5lg 5% 


21 


*lo 


17 


“|*107 


$ per share 
27%g 28 


5%, 6 lg 
*12 1312 
385g i 


*2034 


*10114 
14l4 
7834 
+614 

4% 
*21 
22 


1 
8534 857 
44 


$ per share 
28 


2834 
6lg 6 lz 
#12 1415 


$ per share 
283, 29 
6le 
*12 
401g 
21 
8634 
*3714 


291e 

*112 

15714 
57 
171g 


*101l, 
14le 


109 


00] Columbia Gas & Elec_...No par 
fe 00 


$6 preferred series 
00 Conde Nast Pub., Inc...No par: 


800} Consol Laundries percent par 





Preferred 

City Investing............. 100 
Voting trust certifs...c.No par 
Cc A 


Clark Equipment 

CCC & St Louls pref 

Cleveland & Pittsburgh 
Special 


Class A 
Coigate-Palmolive-Peet_. No par 


6% preferred 
Collius & Aikman 
Preferred 


4% ist preferred 

4% 2d preferred 
Columbian Carbon v tc ..No par 
Columb Pict Corp v t c...No par 


Comm Invest Trust 

Conv preferred 
Commercial Solvents....No par 
Commonw’'ith & Sou 


pa ge wee -Y = 


100 
Prior pref ex-warrants --_. ~~ 
Consol Film Indus............ 


Consol Oll Corp 





8% preferred 
Consol RR of Cuba pref 
Consolidated Textile 


— Bak clase A.. Ne par 
Class B N 


Continental Can Inc New eng 
Cont’] Diamond Fibre 
Continental Insurance. 


$2 70 preferred 
Crown Ww mette Pap ist piWe jet 
Crown Zellerback v t ¢...No par 


900} Crucible Steel of America... -.100 


Devoe & Raynolds A....No par 
0 lst preferred 100 


Detroit & Mackinac Ry Go27100 
5% non-cum preferred -__.100 


Dominion Stores Ltd_....No par 
Dougias Aircraft Co Inc ..No par 


Dresser (SR) Mfgconv A.. No par 
Convertible class B_...No par 
Duluth 88 & Atlantic 
Preferred 
Dunhill International 








$ per share 
194 Jan 8 
3% July 25 
104 Aug 9 
294, Aug 7 
17% Jan 5 
67 Jan 3 
3714 Nov 19 
1g July 27 
3g July 24 
214 July 25 
2 July 20 
8% Jan 
71 
7012 Sept 19 
38 Jan 25 
247g Nov 28 
95 Jan28 
9514 Jan 2 
501g Jan 11 
9%g Jan 3 


681g Jan 8 
10 July 26 
74 Nov 5 
5 Aug 28 
35g Jan 2 
1012 Jan 3 
18 Aug 4 
13 Nov 7 
1l Novl4 
58 Jan 8 





5 ug 
22 July 26 
7\4Sept 7 
4712 Nov 13 
55 Jan 18 
514 July 26 
31 Jan 5 
45, Jan 2 


2114 Nov 20 
80 Novl19 
11gSept 18 
714 July 26 
108 Feb 9 
2's Jan 5 
12 July 26 
61g Jan 5 
23g Jan 2 
514 July 26 
7% July 27 


4414 Dec 7 





37 Jan 


131g Jan 
4312 Jan 
21g Nov 
5, Jan 
80 Novl10 
6412 Nov 26 
11 Jan 4 
6 Jan10 
101g July 26 
1014 July 27 
35 Aug 6 
14 July 26 
41g July 26 
6312 Jan 5 
56 Jan25 
10 Mari19g 
29 Jan 6 
99 Febi17 
21 Sept 17 
2814 Mar 27 
32 Jan25 
11% Dec 7 
14144 Jan 2) 


814Sept 14 
5 Sept 14 


$ per share 
Feb 5 
115g Feb 19 


51g Feb 21 
21% Mar 5 
9034 July 26 
78 Novl5 
45 Dee 5 
45 Apr 7 
115 Apr23 
159 Dec 7 
57 Octll 
181g Mar 13 


10212 Dec 5 
281g Feb 1¥ 
94 Apri18 

9 Feb 5 

8% Feb 6 
32 Feb 23 
40%, Feb 1 
3314 Feb 9 
30 Feb 3 
774 Apr 23 
41%g Dec 3 
191, Feb 6 
78%4June 21 
71 <Apr24 
391g Dec 6 


52% Apr 23| 


13%gApr 19 
353g Nov 19 
141gMar 5 
61 June 23 
58 Jan15 
134g Mar 17 
60 Dec 5 
69 Dec 6 
70 Dee 6 





47%, Feo 6 
95 July 23 
4%, Feb 7 
1414 Feb 13 
112!3 Oct 18 
6% Feb 5 
2ig Feb 7 
= re 23 
Apr 18 

in Jan 24 
2% Feb 7 


64 Feb 9 
6412 Nov 26 
11% Feb 6 


22% Apr 21 
51 Jan 3l 
8412 Jan 26 


91 May 1 
90 June 19 
21!2 Feb 21 
8lg4 Feb 5 
341g Feb 1 
18% Dec 6 
7312 Feb 1 
33% Feb 5 
131g Mar 28 
84 Feb 23 
7 Feb 6 
1814June 20 
551g Apr 25 
116 Sept 


4614June 27 
23 Mari0 
2812 Jan 31 


20 Novi16 
117%, Mar 28 
15g Apr 20 
21g Apr 20 
113, Mar 26 
23 Feb 16 
110 Mar 9 











9612 7 7 9812 997 

126%, 1274 

2|*104 2 2 104le 2 
23 at PEite 2004 Pants Durham Hosiery Mills 
74 3 3g 712 

1134 2 2 11212 

*140 14312 
17%, 18 2 18 8 1815 
*714 8 Tle 8 


Preferred i100 
DuPont deNemours(E.1.)&Co.20 

6% non-voting deb 106 
Duquesne Light list pref__..100 


1037, Feb 14 
12712 Nov 27 
107 Sept 21 
30 May 4 
41g July 25] 12% Feb 19 
79 Jan 4| 11612 Nov 26 
120 Jan16| 147 June 27 
121g July 26) 2212 Apr 19 
2 8 8 6 Sept 17 19144Mar 6 
277g) 263%, 2 2734 28 : 15 July 26) 31% Feb 21 
10812} 108 10812 108 2 108%, Slo ferre 00; 80 Jan 5} 110 Nov 19 
5l4 5 51g 47s 5 51g 5 5 3 July 26 7ig Jan 29 

7%, 7ig = 7g 7 71g 71g Elec & Mus Ind Am shares 444, Jan 3 

3le 314 Bly 333 35g 33 Electric Power & Light ..No par 27, Nov 23 

83g Bla 8lp 8a Ble 9 8le 5 ‘ ‘ Preferred Ni 65g Nov 19 
*7 8l4l *7 8 8 2 8 8 200 $6 preferred __. 6 Nov 19: 


* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optional sale. ¢ Cash sale. z Ex-dividend. 
—S— ——— ee 


pref._100 
Eastern Rolling Mills....No par 
























































y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Dec. 1 


Wednesday 


Thursday 
Dec. 


Friday 
Dec. 7 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





a 


























$ per share 
46%, 46% 
% 

1% 
547, 
12712 
Ble 


17 


1612 
18)2 
5 


1312 
174 


12 
68 


11% 
197%, 
Ale 
l!2 
612 


14 


572 
5lg 


49 
60 
70 

5 


3le 
14g 
22!0 
354 


1712 
157 
25 

135g 
7012 


4 
21 
28 


4 
106% 
43 
3g 175g 
11412 
llig 


6 
7314 
5le 


$ per share 
48%, 


15 
5Ale 6547s) *54 
"Bia] 2% 
161, 16 
1714] *17 








*11312 11412 
10% 1l1lg 
46 


255g] 24le 
57 57g 





Ig 
5lg) 4 








3012] *2312g 
1051!2)*105 
1712] 17 
86 86 


6312 
25 
37 
20 





131g 
40 
273, 


----]*1181g 


*18 
*8 
#15 

91g 
7\%4 


847g] *823, 


38%, 
171g 


7g 7% 
105 105 


6 
Big 


2 
11912/*11614 11912 
2 20 8 2012 


121g 
347, 


2 os” 


8 13g 
*116 11815 
3g 


27% 
107 
4 


107 
*4614 








$ per share 
48%, 49 








17ig 18% 
1141, etn. 


5% 5% 
*7312 7612) 
1g 1 





$ per share 


35 


1 
13 
16 
16 
59 
6112 


“116% 1171, 
33 = 333 
10712 a ¥ 


71% 
4lg 
2253 
281g 
10712 
4% 
18 18% 
*113 11412 
101g Illy 
48 
2512 
82 
5% 
48\4 
2ig 


eiiiiial 


E 


ret 


g 


3 ah 


ee oe 


- 


f-.) 
> 


g 


sees 


- 


NOwe Poo 


AE 


. 
en 


Film class 
0] Fkin Simon & Co Inc 7 
Texas 








8 
31g 
6 
*2238 as 

57% 
*116%4 1192 

20 20% 

125g 


- 


sees 


$8253 


8 


ss 





8s 








Par 
aenen No par 


Elec Storage Battery 
tElk Horn Coal Corp....No oer 





Gold Dust Corp v tc...-.. 
No 





* Bid and asked prices, no sales on this day. 





t Companies reported in receivership. 


a Optional sale. 








Dec. 8 1934 


Range Since Jan. 
On Basts of 100-share Lots 














































































~ o : 'e 
§ g gee ond 


a 











es ——— 
ES —_— —_ 




















¢ Cash sale. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots ||Nov. 3G, Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1934 | — 
Dec. 1 Dec. 3 Dec. 4 Dec. 5 Dec. 6 Dec. 7 Week Lowest Highest Low \Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per shi $ per share 
3ig Big} Big 331 3lg 34] 314) Ble] = 33g 35g] «= 35g Ss 43g] +6,500| Hayes Body Corp..-..--.--..2| 1 Jan 2) 6% Feb15 1 % = lg 
86 8686 8512 8512] 85%, 86 a” 86 8612 8619] *8614 86%4| 1,400) Hazel-Atlas Glass Co..-....- 25) 74 Septi1l| 96%, Apr23|| 65 65 971g 
*135 145 | 142 142 |*120 144 142 |*1347g 1451g/*125 13912 200] Helme (G W)..---.--.------ 25| 101 Jan 9] 145 Nov28ii 94 691g 105 
*148 14934] 14912 149%4)/*148 150 148 148 | 14912 150 [2150 150 70| Preferred......-..-.-.-.-- 100| 12312 Mar17| 150 Oct 19}j 1 116% 132) 
*9 #610 *9 10 *9 ©6110 *9 10 *9 «6110 2, Ve Bere Hercules Motors......-- No par| 5%July 10} 12's Mar 15 5 3 17 
7910 797%) 78%, 78%) 79 7912) *78 79 *78 79 Z75ie 7612) 2,000) Hercules Powder......-- No par| 59 Jan 4| 815s July 17 40 15 6853 
12312 124 125 125 12514 12514] 125lo 12534] 1255, 12534] 12553 12558 250 $7 cum preferred......... 100} 111 Jan 4] 125% Dec 5)| 104lg 85 1101g 
71 7214) 7. 72 *7053 72 72 72 *7llg 72 *707g 72 400] Hershey Chocolate......Ne par| 4812 Jan15| 73!2 Nov 26 44 351g «72 
10024 10114|*10114 10112} 101!4 10114] 10112 10112] 10212 10212) 10212 10212} 1,200 Conv preferred...... --No par| 83 Feb16| 10212 Dec 6 8llg 64%, 90 
812 8lze} Sig = 83g) «814 84g] Big 83g] 81g 88g] 8 8 1,700] Holland Furnace-...-...-- Neo par| 4% Aug 8} 10% Apr23 4 31g 1012 
*9lg Qi 91g Dip 912 1053} 10!g 114} 1012 107g} 10 103g} 10,500] Hollander & Sons (A)..----..-- 5 5% Jan 2} 13 June 21 51g 21, 10!2 
*365 380 378 380 378 378 *365 379 | 370 377 379 380 800} Homestake Mining.......-- 100} 310 Jan 4/74301g July 19 145 373 
2912 30 281g 29%) 2914 30%} 31 32%) 31 3214] 3114 317s} 9,500 a cl A —— par} 11 Jan 8 var) 4lg 15 
6% «=67igi 7 i fe et: Oe OF 8 7 77g} 55,900] Class B...........--- @ par) 25gJuly 26) 81g Dee 5 212 1 6% 
*51 5212} 52!2 52l2) 52% 52%) 52 52 52ig 521g) *50 5138 600] Household Finance part ot 50 43 Feb 5| 54 Mari2j| 43 43 51g 
*15lo 16l2| *15l2 161s} 15%, 1614] 15% 16%) 163g 1733) 1612 17 3,300} Houston Otl of Tex tem eet 121g July 26) 29% Feb 5 1212 814 38 
*2%, 3 3 3 3 3 3 3 34 3 31g} 4,300 Voting trust ctfs new...... 213 July 27 553 Apr 6 212 178 733 
4914 4910] 4914 4914] 48!2 48%] 4912 5053] 5012 5il2} 50%, 5233; 9,000) Howe Sound vt o.......---.-- < 3512 Jan 3) 574June28|} 20 512 «= 3833 
Sig 5% 5'2 «6 5le id 55g 5g 5 57g 5lg 534} 14,400) Hudson & Manhattan....... 100 412 Nov 24] 12lg Feb 7 412 6lg 19 
10'2g 11 Allg 1lilg! *12 145g! *115g 145g! 12% 12%! *11 13 SE,  PHNOs wacondees, cons 100 9 Nov24' 261% Jan 24 9 181g Siig 
1214 12!0} 121g 1219] 11% 121g} 121g 127%) 121g 1234) 1214 1253! 22,400) Hudson Motor Car...... No par 61g July 23] 2414 Feb 5 6ig 3 1633 
31g 3ig 3 31g 3 31g 3 3ilg 3 Sig 3 31g; 10,100} Hupp Motor Car Corp....-.. 10 1% July 23 714 Jan 30 17g 15g 7%, 
17i2 18 1753 181g| 1734 1834] 1814 18%) 18  18%4| 1714 18 | 16,000) Iinois Central....-.-.----- 100} 135g July 26} 387% Feb 5)| 1353 8lg 
25 25 25 25 2514 27 26%, 27 2614 2614) 26 26 1,500} 6% pref series A....-...-- ioe 22 Nov22}; 50 Apr26j| 22 16 601g 
*5614 57 | *56 57 57 57 | *5614 57 | *561g 59 | *5612 59 Ca eee ae 48% Jan 5| 66 May 2)| 46's 31 60 
*93, 1012) *9% 10!2} 101g 1012} *10 11) *10 11 |) *10 = 11 50| RR Sec ctfs series A-<Ti000 7igSept 19| 244 Feb 6 an 41g 34 
*25 234) *253 284 25g 25g 25g 25g] *2ig 2% 25g 253} 3,500) Indian Refining-....----..--- 253May 19 4%, Apr 5 23 ll 41 
25!o 257%] 25%, 263g! 265g 2734] 27%, 287s] 281g 2933) 28  28%4' 26,300] Industrial Rayon....-.--- No a 193, July 26) 29%, Dec 6 ee i ee 
66 67 66 6612] 6612 68 68!2 71 26712 6914) 6712 6712| 4,500) Ingersoll Rand.......--- No par| 4912 Oct 26) 73% Feb 3 45 19! 78 
*1063; _...|*107 -..-| 107 107 |*107!2 -_--|*1045s --..)*110 onosl i. "" epee 100} 105 July 16] 116%, Apr 20)| 105 105 106 
*43\; 4434) 443, 44%) 4414 4453) 44%, 45 4412 4434) 44 44 | 2,300) Inland Steel_.......---- No par| 34l4Sept 14) 49% Feb21|| 26 12 457 
3 3 *2% «3 *23, 3 2% 2% 3 318 31g 314) 1,300} Inspiration Cons Copper.-.-..-. 20 253 Nov 20 67, Feb 5 25g 2 Ole 
+ 41x] 441g 438 4g 4g 41, 4l4 41 433! *41g 43! 1,900) Insuranshares Ctfs Inc........ 1 21g Jan 2 433 Nov 26 2 114 37g |} 
*133, 14144] 14 14 135g 14 14 145g] 1414 1553) 1514 1612) 25,400 Singerbore RapidTranvtc..100)  5SigJuly 26) 1612 Dec 7 5le 41g 13% 
wane seen] -22% <are) <420 S058] enee Spesl ose ihGess, senthususiin Certificates....-....-. No par 6lgMay 11] 1212 Nov 21 5 5 1073 
*35g Sle} =*35g = Bg 414 41g] *35g 5lo] *41g 51g) *4 533 70 aan Rys of Cent Amer_.100 2 Aug 6 7 <Apris 2 15g 7 
*334 5 *34, 5 *3% 5 *3%, 5 *33, «5 ee 1 ee Certificates. ....- .----No par 2igSept 20} 633 Apr 19 3 llg 4 |, 
*16 184%] 16 16 | *1453 16 | *1453 16 | *14 16 | *151g 16 C0) . FRINGE, ocdeccctancaed 100 753 Jan15| 22% Apr 17 653 44 20 &§ 
27g 2% 234 =-234) #253 278 214 25g] *2ig 2% 2%, 234; 5,700] Intercont’l] Rubber......No par 2% Jan 15 5%gMay 4 2 5g 4lg |} 
Slo 5) Sle 58 5%, 584 53, 5% 6 61s} 5% 6 | 1,300! Interlake Iron_......-.- No par 4 Sept 14} 1114 Feb19 4 21g 12 
414 414 414 Al, 414 43 4ig Allg 414 419) 414 433! 2,400) Internat Agricul_.....--.-. No par 2 = : 6ig Feb 5 1lg 7g 53g 
*30', 3212] 30% 3014) *30 3153} 3153 3153) 32 3212) 32l4 aaa 700| Prior preferred.......--.-- 1 15 Jan 37% Feb 3|| 10 5 2712 
15415 15410] 154 154 | 154 157 | 15712 158%! 15814 15834) 158% 159 2,400! Int Business Machines...No par| 131 June 3 159 Dec 7\| 125% 75% 153% 
63g 64 61, 614 61g 65g 653 67g 612 6% 614 653; 4,000} Internat Carriers Ltd..-...-.-.-.- 1 412 July 26) 1213 Feb 21 4 27, 107% 
28!2 2812] 283, 29! 28%, 29 285g 295g) 2914 2953) 2914 2914] 6,000) International Cement....No par 183 Sept 18 as Feb 5 183, 61, 40 
38!4 39 38 381e] 38 38121 385g 3912] 391g 4012! 39 40 | 18,900) Internat Harvester.--..-- No par| 234 July 26) 46% Feb 6); 23% 135g 46 
*13210 140 |*13314 140 | 1353s 1353g/*135 138 | 137 137 |*135 138 200} Preferred........-.--..-- 100} 110 Aug3lj 137 Dec 6)| 110 80 119g 
27g 27g 23, «234 25g = 284 23%, 27 2% 2% 2%, 27s} 3,700] Int Hydro-El Sys cl A......-- 25 25g Dec 4 91g Feb 7 2% 212 137% 
*23, 3 23%, 234 27g 27g 23, 234) *253 3 1° *2le 3 500| Int Mercantile Marine...No par 244 July 27] 6 Jan 214 1% 67% 
233g 23lo] 22%, 231g] 22%, 23 225, 23 23ig 23%4| 2312 23%) 36,900| Int Nickel of Canada....No par| 21 Jan 4) 29% Apr 27 14% 6% 23% 
*127 12810] 12810 12810]/*127 130 |*128 12914\*128 129 | 127 128 600| Preferred...........-.-.-. 100} 115% Jan 13} 130 June 26)| 101 72 «115 
STR BAP Bn. eI Pee OR mages ame eet ee Internat Paper 7% pref.-.--. 100} 10 July 27; 25 Apr24 84 21g 21% 
234 2% 212-2 214 24 214 Qle 23g 49-23 2ig 212) 2,300) Inter rep & Pow cl A...-No par 2 July 23 612 Apr 20 2 lg 10 
*1ly  Llgl *11g 13g) *11g 13g] 1g 18g 114 1lg) #1 15g 300} Class B...-.- UR, eT Neo par 11g July 27 31g Apr 21 1lg \4 5% 
1 1 73 1 7g 78 7g 1 7g 1 7, 7g| 3,000} Class C......-......-- No par 7g, Oct 11 2% Apr 23 7g lg 4 
10!2 1053} 10 10!2} 10 #10 101g 10%) 107, 113g} 10% 1114] 7,300) Preferred.........-----.- 1 81g July 26) 24% Apr 23 67 2 2212 
*22 2214) 221, 227%] 233, 25lo] 23%, 247g) 23g 2414) *23%, 24 4,700| Int t Printing Ink Corp...No par| 9 Jani13) 2512 Dec 4 9 31g (14 
*93  Q4lo] 94lp 9410] 95 95 | *94l2 95l2} 96 96 | *96 98 160| Preferred..............- 7 66 Jan 2| 96 Dec 6)} 65 35 71 
*30!4 3012} 30 3014, 30 30 30 30 30 301g} *30 3014] 1,300 snaasnatneaat Salt_......No par| 21 Jan 3) 32 Junel9 20 13% 27% 
445, 4453| #445, 443] 4319 44%| 44 4410| 4414 44%! 44 44%) 1,400] International Shoe......No par 38 Sept 19} 50% Jan26|| 38 243g «563g 
*23  243,) 2312 23lo] *2212 2312] 23!2 251s) 26 26 26 2614] 1,300) International Silver........- 100| 19 July 27| 45% Febi15}} 19 9% 591g 
*66 69%) 69 69 | *66l2 68 66 70 72 72121 270 71 210| 7% preferred_........-.-.- 100} 59 Jan 4| 8412 Apr 9jj 40 241g 71% 
914 Qle 9 94 9 9le 914 = 95g 914 95g 91g 93g) 34,000) Lnter Telep & Teleg.....No par 712 July 26) 17% Feb 6 Tle 5ig 21% 
13%, 1344] *13 135g} 135g 1353} 13%, 141g{ 131g 141g] 1312 1353) 2,300) Interstate Dept Stores...Ne par 3lg Jan 4| 16% Apr 20 234 llg 87% 
*77 82331 *77 8233] *78 8233) *79 8233 79 79 | *71% 83 100 Preferred..........-.---.-- 100} 2153 Jan 4| 8l!2Nov30)| 16% 12 403, 
*6 74h *6 7igh *6 7igi *6 714) *6 74 74 «(74 100) Intertype Corp.......-- No par 55g Jan 3| 10 Feb 8 4 1% «611% 
*2914 30 30 ©8630 301g 32 317g 3214) 317% 317g] *305g 31%) 1,500] Island Creek Coal......------ 1 om Jan 29| 3214 Dec 5|]| 20% 11 32 
*106 108 |*106 108 |*106 108 |*106 108 |*106 108 |*106 108 | ------ adden cosnsnenbues 1 Jan31| 110 Aug: 7|| 85 85 90 
567g 5712} 5712 5712] 567g 5673) *56%, 57 57 57 | *55 567 Jewel Tea inc_........-- No par 33 Jan 9} 5712 Dec 1j| 26 23 45 
54ln 55 531g 54lo] 54lg 547, 5410 5514) 543g 5b14] 53% 5412] 17,300 a RE RE No par| 39 Aug 6| 66% Jan30|| 3612 12%, 6312 
*118 121 |*118 121 | 119 119 |*119 121 | 121 121 | 120 120 280| Preferred........--.---.- 100} 101 Jan 4) 121 Dec 6)| 87 42 = 106g 
*130 175 |*130 175 |*130 175 |*130 175 |*130 175 |*130 175 | ------ Joliet v3 Chic RR Co 7% gtd_100|] 135 Feb14| 140 Oct11)) 115 115 «115 
55 5612) 55 561le} 54 55 5512 57 557g «56 56 5914 890] Jones & Laugh Steel pref.._.100} 45 Aug 1) 77 Jan 23 45 35 91 
ii ie Ye a ae | a eee gree Kansas City P&L ptserBNo par| 97% Jan 3| 114 Oct25)| 977% 98 110 
*8 834) *7lp 8% Blo 8% 8% 9 *7 Sle} *75g 812] 1,200 —— cho f Southern....... 100 653 July 26) 19% Apr 21 65g 6l2 i) 
*127g 14 | *127g 14 | *13l2 143g] 13l2 1412) *127, 14 1314 13% EOOl .. PROIGHOE. .ccacccednc ccna 100} 11% Aug 7| 2712 Apr2l Allg | 212 4 
*8 84) *7% 8 77% «68 Big Big 81 812 814 84 500 siemenen Dept Stores $12...50 6 July 26) 10%; Apr 13 5g 253 93g 
17 17 | *16!g 17 | *1614 1653] 167g 17 | *1612 165g} 1612 167%) 3,000 Rayecr ott Mi) O00. kh odinbenew ne 5| 13% Jan 4) 1812 Apr20j| 12 6% 1912 
*30 34 *30 34 *30 34 *30 34 | *28 33 *28 33 | ...---| Keith-Albee-Orpheum anes 20 Janl19| 3712 Aug 2 15 8 25 
lig 15g lg lg Ilg_ Ile llg = 15g llg lle 15g 1%) 5,800) Kelly-Springfield Tire.......-- 11g July 26 412 Mar 12 14 1g 61g 
*8 873) *8 834) *8 85 83g = 85g Sle 853 9 914] 1,000) 6% preferred._...-.--- oad 5 July 26) 20 Jan 5 6 31lg 
*55g = 7lg] *6 71g] *53g Tig) *53g 71g) *53g 7g) *53g Tig) ------ a + meee Wheel conv.clA..1 3 July 28} 10 Feb16 2l2 2 8 
43, 434] *43g 47,| *43, 434] *43, 434) 43, 434) *45g 5 oS ee pe Re ae 1 23Sept 15} 712 Feb 16 lig lig 6% 
1615 16%| 16%, 16%] 216 1633] 161g 1612] 1614 1612] 1612 167%) 17,900! AS Corp. .'..---- No par| 11% July 26) 21%, Mar 14 7 3lg 155g 
84lo 85 *80l2 841lo] *8212 8412] *82l2 83 83 83 8412 86 300; Kendall Co pt pf ser A...No par| 651g Jan18| 90 July 20 55 30 73 
171g 1712! 167% 1714) 165g 171g] 17 1712} 171g 1814] 21753 18 | 44,400) Kennecott Copper....--No par| 16 July 26) 23!gJune 13 1553 7% 26 
*1114, 113g] *1014 113g] *10%4 114] *101g 11'4] *10 8 =11%4] *10 = 14) ------ Kimberly-Clark 10 Nov 2| 18% Apri2 94g 57% «6:25 8 
*3lo «=5 *3%, «5 *35g  4l4 414 414) *414 419] *41g 4i2 100; Kinney Co... 3 Jan16 74 Apr 13 24 1 614 
24 24 1 #24 27 | 25 25 | *24 27 1°25 27 1 25 27 1101  Preterred........-..-- 131g Jan 6| 41 Apr26|| 12 453 30 
207g 211g} 2053 21 205g 21 21 21%] 21 213g] 2ilg 2114] 15,000) Kresge (8 S) Co........--. _-10| 13% Jan 2| 22% Feb 5|| 10% 5lg 16% 
111 111 | L11te 11110}*112 113 |*112 11212) 11212 11212] 113 113 190| 7% preferred...........-. 101 Jan 4) 113 Nov26/| 99% | 88 105 
*434 534) *33, 55g) *33, 5 43, 4%) *4144, 5 *3% 5 100| Kresge Dept Stores--.---- No par 21g Jan 6 7 Feb 7 2 1 7% 
#3910 48 | *3910 45 | *3912 45 | *3912 45 | *3912 45 | *3912 45 | ------ cis cessemanies 100} 19 Jani12| 55 Apr 4j| 12 10 25 
64 65 | *63 65 637g 64 6312 63!2| *621g 6412] 6412 6412 600| Kreas (8 H) & Ce. Se aidili ae No ” 36 Jan 3) 651g Nov 28|| 27% 27 44\4 
29%, 293,| 2912 297] 2912 297%] 2914 2934] 291g 2912] 29 2933] 7,900) Kroger Groc & Bak--... No par| 23% Jap 8| 3353 Apr 23|| 19 141g 355, 
23 «23 2212 23 | *20 22 | *20 22 2llg 2ile} 21 £21 100| Laclede Gas Lt Co Bt Louis =-100 20 July 26) 631g Feb13)| 20 30 80 
*24 40 | *24 33 34 34 | *241o 34 | *2419 34 | *24l2 30 Aug 30} 60 Feb 9|| 30 3712 +61 
28 28 283g 2812] 285, 29 2912 3014] 293%, 301g] 2912 22%, Jan 4| 31% Feb 5)| 19% 19% «4 1lg 
*Blo 1033] *812 1033] *912 10%) *9 97g} 101g 101g] *91%4 5 Jan 6| 1414 Apri19 4} 3 1012 
*111g 1153) 1114 lle} *1012 Allo} 11 Il%4) 11 115g) 11 7 July 26) 1412 Apr 26 51g 3% =: 124 
*141o 14% +1319 14 *14 1414] 14%4 1412) *14 1419) *137, 11 May14| 20 Feb23 9 5% ©6027 
+ 90 |*____ 90 | *7853 90 | *785g 90 | *785g 90 | *785s 73%June 22; 81 Apr 26|| 73 34 78 
10% 1114] 11% 11's} 107% 117g! 115g 117%} Lite 11%) 11 91g July 26) 21% Feb 5 Oleg 85g 27% 
73 3 27, 27% 273 3 3 3 %2ig «63 3 21g Jan : Feb 2: 2 1 63, 
12 12 | *115g3 12 11% 12 12 125g] 11% 117%] 11% 5 Jan 16%, July 19 4 21g 12 
70%, 703g] 6912 7014] 7014 70%] 7O0l2g 71 711g 72 72 oly, duty 98 78 Feb 6|| 58% 371g 79% 
*1514 1553] *15 9 15!o} 15 15 15 15!2} 15%, 161g] 1612 1llgSept 17} 2312 Apr 4 11g 14 2314 
283g 2834) 2714 2814] 273, 281g] 28%, 29 2815 2914] 28% 30 | 11,600] Libby Owens Ford Glass..Nopar| 2212 Nov 1] 43% Jan 1 21 4% 37% 
Q21e 2Zio| 2Zte 22%) 21% 224] 22 22%) 225g 22%) 23 23 4,600| Life Savers Corp.......-.---- 5) 171g Jan 8| 24 Apr 23 1553 155g 22! 
107 107 107 107 10712 10712} 108 108 |*105 108 |*105 107!2 400 —. 4 Myers Tobacco....25) 73 Jan - 110 Nov 26 71le 49 98 
10814 108%| 10712 10812] 10712 108 | 108 109 | 108 10812] 107 108!2} 5,300) Series B-....-.-----.----- 25) 7412 Jan 11114 Nov 26)| 73% 4914 99% 
#151 15219! 15212 152!2'*14812 152!2'*148l2 15212!*150 15212'*147 152 100 Preterred a acaiies eh ceeeh os iae 100: 129 Jan 13 15212 Dec 3}) 123 121 1401, 
*193g 1953] 193g 1933] 1914 1914] *18%, 19 19 1919] *18% 19% 500] Lily Tulip Cup Corp..-.No par| 16 Jan15) 261gJuly 18]| 14% 13 211g 
*181o 21 | *1914 20%4| *187%, 20 1914 20 2014 211g} *20 2034) 1,000) Lima Locomot Works....No par 1548ept 12) 36% Feb 5 15\4 10 31% 
*1653 1734) 1653 177%| *1653 1714] 17!4 1753] *1653 1712) *165 1712 200| Link Belt Co_.....-..-- o par| 1112 Oct 16) 19% Feb 6)) I1'2 6% 19% 
23 2334) 2314 2314] 234g 2353) 2312 24 243%, 2553) 25 2514; 9,000} Liquid Carbonic......-- Ne par| 16igJuly 26) 35%, Apr 23 16\g 104% 50 
36%g 37 35%, 3653] 35%, 3612] 361, 3673) 3534 3634) 35% 3653/ 67, p= + Loew’s Incorporated. ..-.- No par| 20%July 26) 37 Dec 1 1912 Sig 3612 
*1037g 10412|*104 10412} 104 104 1043, 10434) 10434 105 |*10412 104% PRON ndsccwccesce 72 Jan 2) 105 Nov30 66 35 781g 
15g 1% 15g 15g 15g 1% 15g 15g 15g 1% lig 15g 1,600 Loft Incorporated 3 Jan31 1lg lig 44 
*2ig 24 Zig 24 Zig 2igi *21g 2ly 2 2 *17, | 2 700| Long Bel] Lumber A....No par 3 Nov 5 1 lg 5i2g 
35%, 35l2| *35lg 36 35 35 3512 3614] *36 3612| 3533 3553) 1,600) Loose-Wiles Biscuit 244% Jan17|| 33% 1914 44% 
#1251g _.__|*1251g ___.|*125!2 _.-.]*12512 _.--| 126 126 |*125% ---- 2 7% ist preferred 12812 July 13|| 116 11312 120, 
21% 22tg| 21% 22Ig) 21%, 22 217, 221g} 22 2212| 221g 2214) 50,000) Lorillard (P) Co... 2212 Dec 16 14% 10%, 2514 
11934 12012] 12012 12012] 120 121 | 121 121'4) 12114 124 | 125 125 830| 7% preferred... 125 Dec 7|| 9812] 8712 106 
*1lg 1% lig Ig 1 1 1 lig 1 11 *1 11g} 1,200} Louisiana Oll....-.. 3% Apr 4 1 5g 4 
*9 00s Il *9 Ills} *9 13 *9in 11 | *10 1034] *101g 1034! ------ OS eee 231g Apr 4 6 31g 29 
14 14 *1353 13% *1312 13%] 1312 1353) 1314 135g) 131g 131g 800) Louisville Gas & E) A... 21 Feb 7 13 137g 25% 
46 4614) 46 46 46 47 4719 487s, 48 48 47 4814) 3,000) Louisville & Nashville. 6212 Apr 20|| 34!2 2114 67" 
1512 15%| 15 5le] 15!g 154 15%; 15%) 15l2 15%] 151g 15!2 2,200) Ludlum Steel_-.--. siilaas militedeei 1912 Feb 20 712 4 20% 
*85 87 85 85 83 83 | *8314, 86 | *82 85 | *82 8Ale 300| Conv preferred...-.. .-No par| 60 Oct10} 97 Feb20)| 50 143g 95l2 
#403, 4112) 41 41le| 413, 41%4| *42 42\0} 42 42 41 417% 700| MacAndrews & Forbes.....--. 10} 30 Jan 5| 42 Dec 6 21 91g 31% 
=e eis TS eine | SS amen | te ts es | ee 6% preferred....-....... 100} 95 Jan13| 11114 Oct 24|| 875s 74 96 
Se ee eal bowe seeel vita «seal agen Ceeel- ekee anal Serene Mackay Cos preferred...-.. 100} 201g Aug 25! 33 May 2/} 20's | ---- ---- 
* Bid and asked prices, no sales on this day. a Optional sale. ¢ Cashsale. s Sold 15days. z Ex-dividend. y Ex-rights. 








t Companies reported in receivership. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
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NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-share Lots 













































































































Saturda; Wednesday Friday EXCHANGE 
Dec. s Dec. 5 Lowest Highest 
er share | $ share $ per share Par\| $ per share $ per share 
Ss 26%. + PS 2614 5614 2644 2 2812 Mack Trucks Inc...... -No par| 22 July 26) 41% Feb 6 
4714 4714 46%, 47 47le 45%4 00} Macy (R H) Co Inc.....No par| 35\4Sept 14) 62'g Jan 30 
47, 4% 5le 5g 85% 5le2 Madison Sq Gard v t o...No par 5g J 7 Aps27 
*18%, 1914 19%} 19 19 19%, Magma Copper.........-... 10| 151g Jan 17) 223'4June 28 
2 2 2 2% 24 233 Mallinson (H R) & Co.-.No par 113 July 26 44 Apr 24 
*16 17% *16% 17%4 ™ nee ee roeoes onan ms o- : 3343 = 
* 2 1 1 anati Sugar............. an 
ole 6 4 44 65 4%,| 160) Preferred......-. a 1% Jan 3 914 Apr 26 
*41, 5le 5lg} *41g 5 5le2 Mandel Bros............ No par 3 July 26 81g Jan 26 
*35 39 3912 40 41 tManhattan Ry 7% guar...100) 20 Jan 3} 41 Dec 7 
*23lo 24 2412} 2414 2514 27%s i 5% nn aennnnono tae eae ar —- 10 
*121lo 13! 131 13%, 14 1344 anhattan Shirt......... _ 
tH 25 214 #113 21g 2lg — Oil Explor...No par wane rr: 4 A . 
5 5 5 5 5 aes = 3s Sept 
6 614 65, 6%, 6% 6%, Marine ney | PR. cosannn 512 July 27 9 Feb 6 
*ip 1 7g #12 7g 7g Market Street Ry.........-. ioo 53 Sept 26 2%, Mar 17 
"24, 4 #214 4 4 Preferred... -..- 20 ones a 312 July 20 814 Apr 24 
*47, «6678 ” *47, «Ble 514 : fa a ecccce ioe é's — S i” => 
*1 2! *7g =2l4 Sigh ccnsccl BRR Bee rocccccccese an 4 Apr 
a 8 ; *23le 2412 23 Marlin-Rockwell _...... -No par 17 July31' 32 Jan25 
*11% 12 124 a 12 13% 12 Marshall Field & Co...--Ne ser 
*R1 81 71 tel Ip artin-Parry Corp..-.-. -/VO par 
2914 2914 2914] 2914 29%, 2914 Mathieson Alkali Works..No par 
*133le __._|*133l2 133\2} 134 134 134 PR ikscctvonigtnoose 00 
44%, 45 44%,| 44%, 447, 45 May Department Stores....-. 10) 
5, 5% 5\4 54 . 53, RasURE Ge ncacascoces -No par 
*28 29 2853| 287g, 287, 291 2 PRS ctttiivanane 0 
#25 28 2819] *26 2712 29 Preferred ex-warrants..No par 
oi a 51°) 1100] ess Soepeets-oc-n-te Ba 
1 61]; 36k obki*w ohio of 6k gh | Sk Gi | 41,100] MoCall COCp..cccccecce 
714 7% 753 75, 8 75g 2 Stores classA..No par 
oasis 6" 7 “7 “3 431 1000 Conv enbanns referred. ....-- we foo 
< 2 MUU CORY PICLerrey . ~~. cence 
Big 8l4 9 9 97g! 1,400} McGraw-Hill Pub Go. No par 
Allg 4llg 4lls| 41%, 42 42\4{ 6,100} McIntyre —— = ines....5 
*92%, 93%, 934%| 925g 94%, 9312} 3,000) McKeesport Tin Plate...No par 
seit sane 5°| gon 413 421°| 15'800| Gon g pout oven Ac unbegunell o 
4 4 2 ° ennbotend 
ey ea ie seh] 55-200) Sngek een Soeore.------—¥0 os 
37% 37% 375_| 3712 3812 3912] 6.200 Melville Shoe. --...----No par 
5 5 4 ° enge! a 
*300=s 31 314) 31l4 3212 33 90| 7% preferred............ 
CD one 301g} *20 8 30lg 301g Merch & Min Transp Co.No par 
Zilg §21%, 21%) 22 2314 2344 ,600| Meeta Machine Co..........-. 
et alee i) 1 a00| Mino Capper ries enn 
8 4, 4,000) MIA) UVODPPer ......-.---< << 
11% 11% 11% 11%4 12ig 117, '600] Mid-Continent Petroi.-------1 
sss “tg as is") io) Mite tan ae pred a 
509 60 6241 63 63- 65!2| 1,300] Minn-Honeywell Regu..-No par 
4 4 378 3% «64 454 ,300| Minn Moline Pow Impl ..No par 1% July 26 5% Jan 30 
*30 34 30 31l4 3534 ,600 Preferred.........-- --No par| 16)\gJuly 26 %, Feb 1 
*lg 3g 33 *l4 ; 3g tMinneapolis & St Louis. ...100 14 July 30 13g Mar 28 
*] lle llgi *1 llg lle Minn 8t Paul & 8S eo % Oct 26 Feb 6 
*1l, 2 2 2 2 7% preferred.........-. . 1% Jan 8 51g Apr 20 
*17g, 212 23 2 2 21g 4%, \eased line ctfs....-.-. -100 llz Nov 23 71g Mar 10 
61g Gig 612 614 6% 612 Mo- Texas RR...... No par 4%, July 27| 1473 Feb 5 
1414 = 15%g} 1514 16 15 rred series A_....... p= of 7 Aen ; 
“3 31 3 Nov 26 9% Feb 7 
*15\4 16 121g Jan 4| 22%; Apr2i 
59 591s 39 Mayi4| 6153 Nov 26 
2914 295, 20 Aug 6) 3553 Febi15 
*5Rlg 5934 37 Jan 4| 611g Dec 5 
*67lo 83 68 Janlli 71 Aprils 
*1 5 lp , ee, 12 Mother ee Coalition...No par igJuly 17; 1% Feb 8 
*1014 1212 1212] *10i4 1212 1212 Moto Meter Gauge & Eq.-....- 1 6 July 27; 12 Feb2i 
2614 2614 257g] 261g 27 2612 Motor Products Corp....No par| 115i July 27); 44% Feb 15 
95g 10 101g} 10!g 10! 934 Motor Wheel_.......--.....- 5 653 July 26) 1612 Feb 16 
*Blo Qle 9lo 91g Qle 9le Mullins Mfg Co.......-- No par 5% Jan 12) 155, Apr 23 
*31 3412 33 34 34 Conv preferred........ No par| 12g Jan12); 46 Apr2l 
*151o 1612 *14 15l2 16 Munsing wear Inc....-.--. -Nopar| 13 Augil0| 25% Apri3 
6%, 644 6%4 63, 73 733 Murray Corp of Amer....... 10 37, July 26) 1153 Feb 16 
31% 31%, BAle| *32 3414 32 Myers F & E — Lecndioouiel No pad 14 July 26) 33 Dec 6 
181g 185 18144, 18 18% 19%, Nash Motors Co....--.-- No 125g July 26) 3214 Jan 30 
2612 2612 2614 27% 27 Nashville Chatt & St Louis ° foo 19% Nov 22} 46 Jan 
6 6 73} *5lo 5% 534 ee FO eae 1 3ig July 23 87g Feb 23 
7 74 8 83g, «87g 834) National Aviation Corp...No par 54Sept 14) 1314 Jan3i 
6 614 612 6 6% 6 tNational Bellas Hess eee 3% Jan 6) 12%Mari9 
30 «6304 301g] 297 257, Oct 1) 491g Jan 16 
*139 145 *143 le 131 Jan 3) 148!2July 23 
18 184 18%g] 18%, : — — Feb 6 
ogi, 22° agi’ 23% 5 Jan17| 28igNov 7 
267%, 2712 2714] 27% Q 16 July 26; 315, Feb 1 
*26 27 2810] 2614 2614 27 Nat Enam & Stamping...Nopar| 161g Jan 5| 327, Apr 24 
*157 160 160 164 170 Pee BGOE. ccccnencccu ~100} 135 Feb10 Dec 7 
*1383, 144 145 145 14514 i ee 100} 122 Jan16| 1454 Dec 7 
*118le 120 120 120% dein sw f° Sa - pe 10012 Jan 9) 12014 Dec 5 
7g Big 8 653 Nov 19} 15!2 Feb 6 
mM oe tg] #4 1, May 16] 2% Apr 4 
*) 1 aD ar 
45\5 45\4 aan 443, 341gSept 25) 5814 Feb 5 
*13°-13l2 2} 1312 10 July 26| 211g Apr 24 
4214 4214 433,| 43 33lg Jan 4; 60 Apr23 
26% 26% 26 | 2518 Gig Jan 4| 301, Apr 13 
rit ryt 44le #4319 a yd s ais” a - 
.1l1 110 pr ec 
Mahe MD *7lo 19 19 tNew Orleans Texas & Nex 100 6 July 26} 25 Feb21 
7 7 Tle 714 (734 7g Newport Industries__......... 1 SigSept 18} 13 Mar 6 
22 22 215g 22 213 N Y Air Brake.......-. No par 111g July 26| 24% Feb 7 
21% 223, 227%, 2314 2253 New York Central_...... No par| 18% Aug 6| 4514 Feb 5 
124, 12 1314] 1314 132 13%4 N Y Chic & St Louis Co..... & July 26| 2673 Apr 24 
211g 22 2310] 233%, 2414 22%, Preferred series A... ---100} 16 Septi17| 4314 Apr 23 
*23, 35g 353] *27, 35g 35g New York Dock.........-.. 100 253 July 31 814 Mar 19 
*8lg = Yip 9lo} *8lg le Pleo  , See 100 & July 26) 20 Mari3 
*119le 121 12012 12012 122 BS Oe iccncevancseus - 17s F 1 o 4 — : 
*110 125 *110 160 160 | wccccch. | WR s sere oe cecnncsess Dp 
lp 3g 3g 3g lp tN Y Investors Inc....-.- No par 33 Sept 14 lg Feb 7 
Oe EO ee ae N Y Lackawanna & Western.100; 83 Feb 7| 96 June1é6 
85, 834 83,4 834 N YN G & Hartford..-..... 100 74 Nov 21] 241g Feb 5 
14 1414 143g] l4lg 145g 13%4 Conv preferred.......... 114g Nov 21} 3753 Feb 5 
*5% 86614 57g 57g 57g 534 N Y Ontario & Western... 100 4!gJuly 27; 1153 Feb 56 
#34 *3, 1 1 N Y Railways pref._...-- No oe 53 July 23 1% Jan 16 
1419 14ile 1433} 1410 14%, 15l2 N Y Shipbidg Corp part stk..._1 9igJuly 26) 22% Feb 1 
801g 82 82 82 8314 7% preferred...... ieebibinanes 100} 72 July 26} 89% Apr 13 
*76 78 *78 79%, 80 N Y Steam $6 pref.....-.. No par| 73 Nov20} 9912 Apr10 
*9215 108 *95 99 99 $7 lst preferred....... No par| 90 Jan 15) 109%May 26 
325g 33 Bllo}f 3lle 317%, 327g Noranda Mines Ltd_.... No par| 3014 Nov 20} 457%, Aug 9 
*13g = 184 *1: 17g 21g tNorfolk Southern......... 100 lig July 23 4\g Apr 20 
16814 16814 171le] 171!2 17112 171 Norfolk & Western......... 100} 161 Jan 65| 187 July 16 
*99 100 9834] 981g 9834 99 Adjust 4% pref.......-.. 100} 82 Jan 8] 100 June 9 
1314 135g 13le} 1314 13% 13 North American Co.....No par| 1044 Nov20) 2514 Feb 6 
3: 8 38 38 3834 Preferred......... --------50] 34 Jan 9} 45 Apr20 
33, 37 37%, = Al 4i North Amer Aviation......... 1 253 July 26| 8% Feb 1 
604 61 62 63 6212 No Amer Edison pref....No par; 4712 Jan 4) 741g Apr 26 
*7 8619 | *81g 19 19 North German Lloyd.--.------ 7's Nov 1| 16 Feb 27 
eee PS ae BEB Pt ae Northern Central-..-...-..-..-.- 50} 81 Mari10; 88 July 18 
* Bid and asked prices, no sales on this day. {% Companies reported in receivership. a Optional sale. ¢c Cash sale. s Sold 15 days. z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Wednesday 
Dec. 5 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-share Lots 








Lowest ] 


Highest 














4312] 4314 43% 








Billy] 305, 3114 























$ per share 
2llg 221, 
*375g 41le 
*2 


*31 34 

10 1014 
Big 344 

18%, 191s 


14% 15 

227g 23% 
197g 197 
7ill4 714 


7%, Blg 


4 
*10%, 13 
2014 2012 
‘ts 8& 
*34 1 
*7lg «87% 
3lg = Bg 
3ig 33g 
lig lly 


*7534 7714 
9 9 
*28 30 
634 67, 
*23 31le 
*13, 23g 
*15 16le 
7 § 
*32 3614 
1312 13l2 


114% 115!2 


*70%, 71l4 


8612) *8414 86le 


*957g 98 
*105!e 112 


Tig 7 var 


54 55 








stgdnboncn No par 
Omnibus ©. Corps vie-- No par 
00 Preferred A............-. 100 
Oppenheim Coil & Co....No par 
Otis Elevator........ ---No par 
Preferred.......... connie 100 
Otis Steel. ............. Neo par 
Prior ee 1 
Outlet Co......... -~---NO0 par 
—— es 1 
Owens-Illinois Glass Co...... 25 
Pacific Coast............... 10 
lst atpadetioe No par 
2d preferred.......... No par 





Pacific Gas & Electrio........25 
Pacific Ltg Co 


2|*11012 115 ‘111° 

8 000| Pac Western Oil Corp....No par 
Packard Motor Car.....No par 
Pan-Amer Petr & Trans .....-. 


Park Utah C M.............. 
Pathe 


Penney “a | tener par 
Preferred. 00 


Penn Coal & Coke Corp..---.10 
Penn-Dixie Cement.....Ne par 
















98ie Q98le 
50 


5 834 





2034; 2012 20%, 
44 


4334 44\4 
401g} *3812 40g 
3612| *35 36 

712) *6% = 712 

39%, 39%, 

21g) *21g le 

1212 12!le 


10%4| 105g 107g 
6514] 66 66)g 


Zle 23g Qie 
1424) 145, 147, 
437g| 4312 4414 


181g} *15  18!g 
83 


2353] 2312 24%, 

1314] 1314 15%, 

5244; 527, 53%, 

6312) *57 63le 

151g} *1314 15lg 
Zz 


Tile 





2212! 2212 2212) 
| 














oe ---No par 


eee 


Prior preferred_......... -100 
_ _. eae ape 

Pet Milk............ ---No yar 

Petroleum Corp of Am........ 5 

Phelps-Dodge Corp.....--. ---25 


eee ee 


Petro 
Pilisbury Flour Mills.....Ne par 





7073 Nov 27 
103 Jan 





Pirelli Co of Italy Amer 


Pittston Co (The)-...... -Ni 
Co 


EE ra <<< 








erred 
Reynolds Metal Co .. 
Reynolds Spring ...--.. 




















shares... 
Pittsburgh Coal of Pa...----100 
Preferred 


Pitts Ft W & Chic pret... parwemin 100 
Pittsburgh Screw & Bolt_. No par 
Pitts Steel 7% cum pref..... 100 
Pitts “a Coal Corp......-. 100 
6% eee onl 
Pittaburgh a obs ro 
Ee 


Pittsburgh & West Virginia --190 
Pitts Young & A sht Ry7% ptf.100 


Prairie Pipe Line..........-- 25 

sagt eo Steel Car__...- -No par 
Diiéuaedounubdianame 

Procter & Gamble_...... No pa 


5% pref (ser of Feb 1 29) -.100 
sagl erceenew & Refiners Corp. ..50 


Prefe 
Pub Ser Corp of N J.....No par 





rs ae ional 
lst preferred.......... ous 
— aaa enssestll 


preferred.......... --100 


Reynolds (R J) Tob class B_.-10 

Class A ~-10 
Rhine Westphalia Elec Power -_. 
Ritter Denta! Mfg...... ~-No par 
Roan Antelope Copper Mines-.. 





1214 July 26 


201g Sept 1 


9% Jan 3 
814 July 27 
1314 Sept 17 
244 Jan 2 


41g Jan 12 
3% Jan 4 


llig Jan 3 
7 July 27 
48 Aug l4 
13%g Oct 18 
412 July 26 
60 Jan 27 


% Oct 31 
1g July 24 


70144 Jan 22 
712 July 26 
29 Dec 7 


141!g Jan 15 
412 July 26 
1514 July 28 
lig July 26 
81g Jan 4 
1lg Sept 26 
2553 Sept 17 
114 July 30 
133 Mar 2 


33igJune 2 


10212 Jan 22 
4 Jan 2 
ligMay 2 

4 Nov 19 


1412 July 26 
35lg Aug 11 











47 Dec 6 
— 19 


116 June 22 
93g Dee 7 


1081zgMay 16 





11214 Oct 20 


220% Apr 11 








1012 July 27 
12 July 27 
114 July 26 
55g July = 





Jan 30 

63s Mar 14 
114 Apr 20 
61g Mar 14 


231g Feb 7 
37 Feb 7 
34 Feb 5 
8512 Mar 13 


67g Feb 15 

44 Mar 2 
24%June 12 
211g Jan 7 

4%June 5 
67 Nov . 
7212 Dec 


54 Apr 26 
7% Feb &' 


32 Apr 24 
37% Feb 19 
66 Nov 10 
437, Feb 6 

8 Feb17 
38 Apr24 
5llg Apr 23 
43 Apr23 
177g Nov 16 
14144 Feb 3 
187g Apr 26 
37 Feb 9 
64% Feb 17 


1312 Feb 3 
64 Mar 3 


612 Feb 19 









1812 Feb 19 
4212 Feb |! 
169 Nov 28 
11%g Apr 4 
43 Feb21 
312g Feb 21 
191g Nov 13 
5 Febi9 
59% Feb 19 
27 Feb 21 





20 Feb 20 
22 Febi7 


84 Feb 6 
97% July 11 
106 Feb 21 
11912 Feb 17 





























4ligJune 9 
391eJune 19 
14 Feb 6 


6912 Mar 14 
67 Mar l4 

5!2 Feb 23 
25% Feb 23 
6712 Feb 23 
141g Apr 11 
2812 Apr ll 
90 June 25 
27% Apr 26 
16 Dec 6 
53%, Dec 5 
6273 Nov 26 
23 Mar i13 
1312 Feb 8 
331g Apr 26 




















SS 


* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. a Optional sale. c Cash sale. 


z Ex-dividend. 

















we 








ann 
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y Ex-rights. 
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Dec. 8 1934 
3610 July 1 
Range for 
. 3 Range Since Jan. 1 1933 to 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT _ raw eS TOOK On Basis of 100-share Lots Now. 30 Year 1933 
NGE eos 
Saturday Monday Tuesday Wednesday , Thursday A beng | eee EXCHANG Seon Highest low |Low High 
Dec. 1 Dec. 3 Dec. 4 Dec. & Dec. 6 Dec. aS ¢ ay aan 
hare | $ per share | Shares Par) $ per share | $ ver aoe $ af 2 10% 
Ope cere! 6 fa Gane | on Cae te ee eee eee See ore ae ee Rossia Insurance Co.........- 5} 4 Jan 3 soe ~~ 19|| 29% | 17% 39% 
“B05_ “B0%| 30% 30% *30° BO%| “30° BO | “29%, Bonl #29° Bou 500} Royal Dutch Co (N Y shares)..| 2953 Dec 6) 391g > 553 6 1812 
=" se a +3 4 . #3 7 *41g 7 *41g 7 *4lg . bedoace poy % pret..... 1514 Oct 30] 27% Feb 5 15% Gls 31% 
a MM] Mie Med Be Mi] TE “ial MBS TR) MS TT) 00) Se “Lotte San Praicisso----100] ‘1% Nov 30] 4% Feb Gl] 1% | 7 Ok 
*]1 144, *1lg 1%) #112 4 3% 4 : 2 | 1,200! 1st preferred........... .-100 112 Nov 8 
2° 4 07 14 Pr Lite “8 13 8 4° “3° 14 Becws St ‘toms Southwostera------100 3 ae 7 ee 30 ‘ A oot 
- : *12 20 | -.-.--| Preferred................ 23|| 35% | 28 62% 
Sig 13 ee ei 5s 49 |  3,200| Safeway Stores... .. --No par| 38% Oct 4| 57 Apr 23 
“Asie 4813] 4812 4812) 4814 106 "| 106i, 1082] 106” 10812| 106° 1061s| '440| "6% Deetertede we ra 84% Jan 3] 108 July 5|/ 80 | 72 Btls 
*103 106 106 106 106 ve ° ‘ 1121!¥} 112 112 190 7% preferred...........- 100} 981g Jan 15 41 24 12 
110 11044) 110% 110%] 112, 112, Jed 112, | 112, 112t2 le se5] Gave Atm ive geri Sie 12% Feb sels’ iu 
77 7 Gig 6%) *6 67%) Ge 6% 28 ‘| 25,400] Sehenley Distillers Corp... .-- 171g July 26| 38% Apr il 8 - 
27% 26is] 272 264] 27% 27%| 281 28%! 28i5 28% “1° "4 | °3'200| Schulte Retail Btoren..--2 <1] 3 Septi4| 8 Feb 5) 212) ts 10% 
Zio =. 35s Ble Ble Ble Ble 3g 34% 34%, 4's _ 3, , oe Ae 00| 15 Jan 2| 30% Apr 16 12 28 8 447, 
ASis 18's) 17% 18] 17, 17h] 27% 17%) 18 10%) 18% 19 41, Jan 10] 60% Dec 3)] 37% | 28 44% 
*59% 60 | 60 60%] 60% 60%] *60 6012] *60  60!2 ~. ae f SsSept 13} 2 Feb 6 53 s a 
“i 3, * 5g 3% 4,4 34 5g % 5g 5g 13 1% 500 Protected 00 1 Sept 12 31g Feb 21 as 15 43% 
Sit 2har| 261; 2612| 261, 2612] 26lp 26151 2614 26%] 26% 2612| 4,100] Seaboard Oil Go of Del-..No par| 20% Oct 4| 38% Apr Il aig! “1g 4% 
#261, 26%) 261, 2612 yt = sae 2612 +p “aS sate a , Seagtave Care __L Ne par ZigSept 15| 4% Feb 7 2 po 
- 7, *4)y 7 *4i ‘g 4 ‘Bt °2'4 0 —2°B! ------ CCAZIAVS VCOFDP...... 
Se a Men ao % 4244 4115 41%) 38,600) Sears, Roebuck & Co....No par| 81 Aug 6/ 51% Feb 5|/ 30 | 122 47 
41 41's] 40 40%) 40, Alig] 41, 4216 41% 4244 4115 415s Ae) ae. Heres & Ce... ih Oe | “teNov 7| 41a Jan 26 2} su 5 
lig 1%) Siig 1) Site le le eee IS ta 6. 32 Jan 8| 47 Dec 6 f lg 33s 
4614 4612] 4612 46%) 46% 46%) 46% 46%) 47 47 | *46% Seneca Copper acy 26 ° Ape 24 Big lig 7i2 
i le Tl eS TS CR hn CCT oe 3g July 1 
‘te tt Be 2h ee ce ee ee. 3 > 3°90 Shattuck GF G) 6% Jan 3| 13%Mar 9]| 6 fr i2* 
ae 2S a et ee Se ho he 1,200] Sharon Steel Hoop..-..-- Toon, Semel 1s ree Zig Bg 
*9 9%] 8% 91g) 8% 853) 9 92 9 9 514 514] 3,800] Sharpe & Dohme... Ne par] 4 July 26) 7% Feb 5|| 4 ae at 
He Bd Se OE ee all ede am aan” pean” ae Conv preferred ser A---No par| 38% Jan 8| 49 May 3 a4 41 
42 4514) *40 4514| *4312 4514 *437g 45\4 “44 45 4 cana oie « -" 500 Shell Transport & Trading...£2) 19 Nov22! 2612 Mar 14 19 310 115s 
sie Pe ek BEL ag Stal hy 24] on 22] A 275] 700) Snel Uanon Ole. por] "a er] ais gan 8 | og 1 
*67, 7 a 5g 5 8 a "9001 Conv preferred........... 57 July 
$691, 69%| 69 60% tie ~~ Bier 2 Lo, “- Hy "We tote 2,900 silver King Coall Coalition Mines-.-5/ 8 June s 13s Fee a6 a4 rt + 
10, 10's) 10 = 10 =~ oP ‘ ~ 1g 11%} 11%g 1112} 9,100] Simmons Co_._.....-.-- 0 par, 8g July S wovasi| 71 4% 12% 
i i = MB RS So Simme Petroleum. .......... 10} 74 July 26| 171s Nov 26 4 97 
, Rs 2} 15ig 15%) 15g 15% ’ Oct 4| lls Aprz5 6 3 8 
*16!g 16le 15%, 1614 1614 16% 15% 1612 75 "le 75 2 Gs GE Te OP. saccnceccocdve 25 6 8 42 22 571s 
~ gh'l ont onl ben Gell ts” Gel Ge” el 6st oe | cel eee 5ligNov 2) 681g Apr 26 
“507 59 || *567 60. one oe A, 4 = oldie t. ope a. 2,600 aontet We & inea,..._ 08 15 Jan 2 at's = pa 4 be ro 
*15\4 2012) *15'4 19% 4 7 oo.” on o4 I 2° *241 29 aS y 8. Sr 2 31 5g 9%, 
*241g 29 | *26 29 | *24lg 29 | *26 29 24\g 29 8 29 | ------ ‘o 'D....Ne par Jan 183g Dec 7 2 
16% 16%] 16% 16% 16% 17 we 17's i oe ian an a1'100 leoouy Varun On Osie..- 40 ee a] sare Des 76° 8B 
3 47, 14% 15 4 15 , 8 : e ref_._.100 an 2 Dec 
+1051 110. et en “11 1037 rasie eth tty 13% 16 600 ie Forte Wise Stour. 2it par| 21 Dec 3; 39% Feb 5j| 23% ty 
2212 2314] 21 22 21 822% 8 8 8 , 115 Jan16| 137 July 23|| 112 11 1 
‘ 20| _ Preferred._........---..- 100 01 141g 28 
33 |*129 133 | 129 129. [#129 133 |2133 133 {+127 A me 10'gSept 15} 22% Feb 7|| 101g 
“Nt 12%] 12%5 Te] “1214 “12% 42%e “128 12H 1o%| *6° 10%| 7 | Southern Dairies clase A~_No par| “BisSepe 24| 10% Oct 20]| Bie et Do 
*5lo 10%) *6 1043) *6 104g! *6 1043} *6 10%) J 21, Sept 10 314 Nov 16 24 itt 38% 
21, 3B] *2lg Bag] *2l, 3%! *21g 4g) *2l, ig 214 14% Aug 6| 33% Feb 5 147g 4 36 
18%g 1844) 1S8lg 1834] I18ig 1914) 1914 1953) 183, 1933) 1812 ¥ 1lig Aug 6} 36!2 Feb 5 111, Ho . 
17/1744) 16% 17% 17 17%) A7te 18 | ATi 17%) 17 . 100| 14 July26| 41% Apr26|| 14 ~ 2. 
te ee EE a ee Mobile & Ohio stk tr ctfs _- 100 3112 Nov 20 47% Apr 20)| 28 4 11% 
*31l4 35 | *31%4 35 | *31%4 35 | *33 35 | *33 3644 ae 4 ¢ , 4 -""555 Spalding (A G) & Bros_..No par Oct 13 Apr2i So 251 61 
* 867%) *6 9 | 6 Glel Giz 612] *6 7 43 “20| ise peedecred..........-- 1 30% Jeni] 74 Agesii| 20%) 280 S. 
*48 *48 50 | 48 48 | *438 48 | *43 48 | 48 Chalfant & Colno--Nopar| 7 ot 66. Mev 28 20 1713 50 
ee ee ed Mr re er ree eee ———— 20 Jan 
*60 65 | *60 65 62 | 60 6212] *60 65 | *60_ o as pis. eases Wabianton ee ‘No par| 2%Septi4| 8 Feb2i 2% * Ste 
> ws << 5 = a oan rn oat 4 +4, 5%| | 10| Spear & Co.....-.---.-- No par R = B . a ro bs on 20° 42 
*33 5! *41o BA, 57 8 4 4 4 es ty Pe ee en 1 pr 
Go 70 | *50" 70 oa 70") 00 70 | oa 20) ABO 0 acca pera a 10 1b Jan 8] SaieXor ia] 12K | Ze 22 
314 32 | 32 32 2 os i Ste] 93% 9%! 914 912| 52'000| Sperry Corp (The) vt 0.-.---- 1 an _ ¢ .* = 
914 9%) 9 933} 91g Ble} 9g Oleg ; o% seal o15* 107 "200| Spicer Mtg Co....-..-. No par| 6 Julyi¥} 13 Feb 18 11% 32s 
*83, 11 *8lo 1314) *8% 1253, 9 10 101g he an te 470| Conv preferred A..... No par| 21% Jan 2| 3712 Dec 5 oe : 2112 
*34 341s] *341 3514) *34 B5\4 B5\4 371e 36 3712 alg ¢ ——~ od 19 Jan 4 72\4 Nov 28 4 
70 70.| siz 69m) 69 60%] O0% 71 18% 19%] 18% 19%] 36.700] Standard Brands..----No par| IriaJuly 26] 256i Feb 1\| 17% m= ee 
as” ake 1 table 1ADTOLEER, Eantlosaee ane | laa’ las | lan tae ee cedapeneane No par| 121% Jan 3] 127 Sept 4|| 120 | 120° 124, 
126, 126, | 12515 12512|*125'6 126'2|212512 tM seal "Ste Sel sat] 23,2001 Geamnd Comes Tobasee-- Ne ber] 3° Ones 8 baarial|  $ B. 
b 3, le 5, 4 2 2 . 8 . 1 
ae te = ox a 6 6 614; 5% = 61g] 53, 5%) 6,900 so A & El inno pot Ste ll = 4 ~ : bts rr 25% 
53 3, . Sa oe 
“7° 741 612 67a] 965g mow wins sid wl. a... we) Ce) See kesdl is i668 
1553 17 | *16% 17 | 15 8 17! 8 19%| 900] $7 cum prior pref...... No par| 16% Nov 2 7, 
los 19% 19° 194 19 1 Ot al re tel it 10] 1a Ge in mo Se —/ Pee eee 
. Me 4 3 1 8 8 ; f....100| 9612 Jan 
113 114'| 114 114 | 11312 114 | 112% 11219] 113%4 113%) 113% sy “ om aes bs fey me ~~ 26% Oct 4) 42% Jan 30)| 2612 | 191, 45 
25° 25i| 25° 2515] 24% 25%] 26 25%| B5l4 2510 251s 25% 12°600] Standard OM of Indiana. --25| 23'4 Oct 26} 374 Aug 30 334) 
25 25's] 25 25lg) 247% 8 é ae Soe r+ : f Kansas___._. 10} 26 
‘ 26 «26 300| Standard Ot! o: Dee lg Feb 17|| 33! | 22% 4712 
al ae a oe 2 oe ol oe oe dard Oil of New Jersey..-25| 3914 Oct 27) 50!s 11 
me : 93 6 F 42%; 417%, 421g! 12,100) Stan 15| 153, Nov 26 6 4 1lle 
tte tel cae tak tae tee cee eee ee ee ee ee Starrett Co (The) L8....Ne par| 6 Jan 38 45% | 45% 60% 
1412 147, 144, 147, 141g 147%, 14%, 147, 14%, 154 8 2 5 geal 10 4714 Jan 4 6612 July 30 “4 7 
5% 60] 59% 60 tity 1%] “1% tas] “Tae ast] Sta “ssl S800] Sterling Securities el A-..Ne par lyNov16] 3 Feb 6 1. | i 3% 
*11, 14 14 14 4 . F « "3001 Preferred.......-..-... No par an ‘ 
SD Bn go PS all "at | 7h, tn 
*32 3344) *32 3344 - 8 4 on, 9 | 7.700 Stewart-Warner____..__.....-_- 5 412 July 4 61 1914 
9 M13] 8% 8%} «8% = 8%) 8% 4] 8% ~~ ‘ bster_....-- No par} 4%Nov20) 13% Feb 6 34 2 
Ble Boe Blo Blo 5g Ble 5lp Bg 5 5% 5 “ seen pa Bey Corp(Te)..Ne par 17g Nov 14 914 Feb 21 17g is on 
2 21g 2 21g :. san BR B , “2 1410 140 141, 1/200 Preferred _.....-.-----.-- io) 0 - *s oat Nov 2 2 35 59 , 
5g 145, 14 14 13!g 13l2 2 2 : ‘i ieee ri 6l1le Jan 4 
“a5” 70" | 265, 70, | *05% 70'| 07° 70'| Gate Oo 1612 118°| 240] Preterred...---.-+° 100] 100° Jan 17| 118 ‘Nov 2 96 | 89, 103 
“11512 11614] 11614 116%] 116 11612] 117, 117 | 116%2 1175) 11612 118 500| Superheater Co (The)----No par| 11'2July 27| 254 Feb 5|| 1112 t 
"A id he wa em a ae al i il me i see ee 11 1July 26] 3 Feb il) 1% “ = 
8, 14, 14 14 1% 4 4 8 4 2s } superior Oll....... : 
od 7 : ' 1 8 83 Sig 814] 1,600] Superior Steel.......---.-- 00; 453 July 26; 15% Feb es : a 
a; 4% “dig 4%] ed, aul 4a aa egy al aah 81 "S00, pwoets Go of Amer (ihe). -. 60 ye 4 Fl Be 
#414 453 41g 45g 34 Se al & S| 6 fl (Ol na C.......... — 
a a Py 4 Py Py 34 34 34 34 Pe, on 300| —— perreeeceenne 11 July 27 53g Feb 23 Iie ot 16% 
; oeaeeee ee a Se eS 300| Telautograph Corp_----.---.- pagent 2s] bt rep iol| gi] ise {7 
8 81s 34 4 3, 834 34 ae a 43,| 1,100' Tennessee Corp._._--- a , 
ar 22" ait 22°] am 29°] ane 23% sottt att] att ote] 13.0001 Remeeeen eebal oa so Jur ae| asues 6 224 | ise ast 
217g 22 2134 4 2: 4 ‘ ed 8,900! Texas Guif Sulphur. ..._. 30 y 4 
“Sc al oy Sul Be Sul ae Stl “Ste aul “8” “sul Sone] tum peu GaGa ie SieJuly 27/ G12 Apr 4// 2is| lis Gis 
su. sel ee eal 3° scl a” onl an scl 3 St) Sgeel Gee bee tee een) ae 7 
*814. Blo Sig' Big 8 Big 8 8lg Big 84 - 3 4 "800! Texas & Pacific Ry Co...... 100} 131gJuly27| 43% Feb 1 1312 5 221 
2312 2312] 2253 231g] *23 24%} 2312 231g] 22% 23%| *20 2 ..--No par| 8 July 26, 18 Nov26)| 8 5 
#1512 1614| *1514 16%4| 1512 15%| 15% 16 °| #1514 6 | cide 16%) = S00 ae cane’ cal pros No par| 39 Jan16| 51 Nov28|| 3855 = 
“i tel he ed bet om el ae ef nl eee TILL par| 4 Aug 7| 12% Febi6|| 4 2% 12's 
Sis 75"| +68" 75°| 7312 Tate] o70" Tats] 7H" Tatel 7aN, 7a] “ool  Preemee 00| 50 Jan 10/ 83° Apr30i| 45 | 33° 70, 
*63'2 75 | *63 75 | 72l2 72i2] *70 7212) *70 7212 “4 “A sal eee 1] 21gNov 3) 91s Febi9j/ 212] 1 10ts 
4 Alg| *4 44 4lg 4l4 44, Als 4lo 434 2 = 3,200] Third i, © MIF RSC PM 100 4 July 26 814 Jan 12 4 : 8 sty 
20 20| +19" 201 19° 20°| 197 20° sisi opr 20% 2014| "400! Third Nat Investors........-- Bye Bett Ba ee 
*20 201g] *19 = 20 9 [s 1 ¢ 6) woos 25| 475 Aug 
5 a 6 17 | 16% 168 17, ooo) Teempeen Products Inc.. No par| 10. July 26) 20% Feb 16)| 10, 7: et 
= tN . i ja os * rt i Nhe 234 234 3,300; Thompson-Starrett Co_..No par 1% — * ani = = 7 4 12 2 30 2 
ier. 8 8 8 "..-| $3.50 cum pref....... No par| 17 Nov 2 
Ue” Sli 6) tel 8° eek Oe le “oul B% Sigh 0,300] Tidewater Aasoo Oll..No par| “8 ‘Oct 24, 14% Apr2al| 7% | Bie 11% 
9 91g 93g 9 8 4 7 be 44 2312 654 
5 3312] 900] Preferred...............- 100| 6412 Jan 4) 86 Nov 30 
*84 86 85 85 84lo 85 85ig 85lg 78412 8412 $8214 4, 900 Tide ag ie ria No par 251g Nov 27 40 Apr 27 18 Og = 
*22 32 | *22 32 | *22 32 | *22 £32 | #22 32 = p= A "3"issl * Geeaeee aries Rane be 100} 80 Jani1l! 9914 Dec 7]| 62 45 d 
975g 975g] 97% 9734] 9734 9734] 977g 98 a A 99 a , 4'600 Timken Detroit ee eit 10 3% Jan 4 812 Apr 24 3 we 351s 
673 67 65g «67g 65g 634 63, 7 6% 6% one A+, 8'100| Timken Roller Bearing...No par| 24 July 26| 41. Feb 5|| 21 3 4 oa 
3312 337%] 325%, 3334] 3212 33 33-33%) 335g 337%) a oe 10'900! Tr erica Corp...... No par 51g July 26 81g Feb 5 5lg *3 71 
oe Om] on onl coe 1 ot | Ot Sul Gt Onl SO00l Temmeee Wiese Giicr ve bel | anouyael isepepasil an 28 aa 
Sis m1 Sm Sul se sal se | Se S| $8 Sal 3's00| Tr comtnontal Gorm c2We per Spcuty 3, ON Pee 8) Me) OS US 
lo 35 3! a ‘ 8 8 = . an ‘ 60% Jan D 
“7? we lee” a G8lz GOs] “60 70ls) #69 G9%s| 69% 69%) 300/ 6% fees eae 83 Jan 6| 4212Nov28|| 25% 20's 38% 
1 hy SEL Sahl Aile 418g Atte ite] 41's 4itg SB | 8,900| Truax Traer Coal oes soe tt fl lf ae 
4%, 5le} 484, «5g 5 5 47g Sig! . ols 4 sit 2'300| Truscon Steel 3%3 July 23| 953 Feb 19 33g ’ rh 
By 5h] Ble bss mo aa ema" #33, ." +35, 4 "|... ...| Twin City Rapid Trans_. No par a _ ‘) oe° ye’ 34 ait 412 15" 
*35g 43, 5g 3° 4 °8 q . id See a en as 100 an 
19° 19'| 18% 1844] 1833 1812] 1853 185, 18% 187% 1812 1812 re oh reserved - oc ncececennn iat 1 ae 4 eee st i so 
*17, 2 *17g «-Ql4} *1% Dg 1% = 1% 17g - a8 sat | 3,600| Under Elliott Fisher Co ..No par| 36 Jan 5| 58% Dec 5|| 22t2 : 4 108 2 
5614 565s) 56 56 56 6-58 5812 587%g| 5833 58%) 58 + ieee 100] 102 Jan 22!) 128% Nov 2]| 95 3 . 
Mae deal ae GL | ee i er es Ss | 1,100 Union Bag & Pap Corp.--No par| 3914 July 26) 60% Feb23|| 3112 | Siz 60, 
"46 461;{ 45% 45%| 45% 46°) 245% 464| 45% 46%| 461% A612! 22'100| Union Carbide © GarbscoNo par We on ad mate ul uel je ae 
6 461 4512 457, 5 74544 4 o'8 : ° c 11! 2 Fe 
15% 15%] 15% 164] 16 16lg} 16 1614| 16! 1634 16g 164) 4, sc Union Oi] California........ 25 2 
hts. 
hsale. s Sold 7 days. z Ex-dividend. y Ex-rig 
* Bid and asked prices, no sales on this day. t Companies reported tn receivership. a Optional sale ¢ Cas 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Tuesday Wednesday 
Dec. 1 Dec. 3 Dec. 4 Dec. 5 











——Seeeee 
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Range Stnce Jan, 1 
On Basts of 100-share Lots 





July 1 
STOCKS 1933 to| Range for 
NEW YORK STOCK Nov. 30} Year 1933 
Thursday Friday EXCHANGE 1934 





| 





Dec. 6 


Dec. 7 


Lowest 


Highest Low 


Low 


High 

















$ per share 
107 10714 
*82%, 84 


50 
*141l2 
*6 
44 
*5lg 
*834 


“ Dt 








$ per share 
106%, 10712 
823, 82%, 


Ble 


19 

187g 

45 
2i4 





4 


$ per share 


7472 

2012 

35g 

35le 

19% 

1912 
45 

#21 212 
3% «604 


108 





$ per share 
1091, 
847% 847s] 847, 8514 


2034 


"13% 


1944 
493g 
212 
4%, 


$ per share 
= 4 1087, 


2034 


144 


2112 
147, 
5lg 
12% 
5g «25 
116 
50 
34 
2612 
147, 
644 


534 


6le 
214 
*34le 
658 
27 
95le 
5434 
21 
4014 
*31 
5A4lg 
74\4 
20 
37% 
3714 
20 
1914 
*43 
25g 
4le 








$ per share 


1067, 
86 


35% 
25 
3434 
*8814 
1343 
29 
*55 
60 
521g 
107 
101 
#214 


9le 
15 
314 
77% 
21 
*121g 
27 
167g 
*39 
*15%4 
25 
#13, 
*6l4 
214 
*34le 
ble 
2614 
953g 
5Ale 
21 
39% 
3014 
54 
74% 
z20 
4 
40 
1934 
1844 
*43 
21g 
438 


107% 
88 
22 
14le 

5lg 
12% 


241s 
116 


5033 
34 
2534 
144 
653 
5% 
73l2 
131g 
9234 
2lp 
673 
4ll4 
6 
72 
5612 


43 





500} White Sewing Machine...No par 


00| Worthington P & W 


13, 200 


Universal Pipe & Rad... 
0 Preferred 


00 bed ky Baking class manor par 


00| Westingh’se Air Brake_..No par 
tg 50 


Par 
“= Pacific..............100) 
ferred 


eeeeranes ee 100) 
Ni 


United -----NO par 
— Corp.....---..---No par 


~ 400 

"er Piece Dye Wks...No par 
preferred_.........100 

class A....No par 


Universal Pictures Ist pfd 


rred__...........No par 
UO © GIGI, panccaccccccocs 
7% prefe 
U 8 Hoff Mach Corp 
U 8 Industrial Alcohol...No par 


U 8S Leather v t o.......No par 





po Avto.........No par 


Prior preferred v t o.......100 
U 8 Realty & Impt.....No par 
U : 4. - ae 


st preterred 
U r) Smelting Ref & Min.....50 
Preferred.........-. Sanobul 


50 
U 8 Steel Corp__..--------.100 
Preferred 1 


Vadsco Sales 


Preferred 
Vanadium Corp of Am...No par 
Van or: — Inc 


00 
w $6 pt --No par 


irginia 
Virginia ion Goal & ke...100 


0 par 
A emupepenietamtds 
Warner Bros Pictures 


Co 1 
Wesson Oil & Snowdrift ..No par 


Western Union Telegraph. ..100 
Westinghouse El & M 


50 

Weston Elec lastrum’t...No par 
Class No par 
West Penn Elec class A...No par 
Preferred 100 


West Penn Power pref 
6% preferred 
West yg! Prod ol A....No par 


Prod 
Wheeling & Lake Erie Ry Co.100 
6% non-cum preferred... 
Wheeling Steel Corp.....No Fed 


White Rk Min Spr ctf ....No par 


rred 
Woolworth (F W) Co 


Wright Aeronautical 
Wrigley (Wm) Jr (Del)..No < 
Yale & Towne M 


Young Spring & Wire...No yo 

Youngstown Sheet & T...No par 
544 preferred 00 

Zenith Radio Corp 

Zonite Products Corp 








$ per share 
90 Aug 8 


1512 July 26 
161g Jan 11 





4 Oct 24 
2214 Feb 26 
841g Jan 4 

214 July 27 


71g July 26 
914 Sept 17 
253 July 27 
45, Jan 5 
14% Jan 12 
ZAigJuly 3 
25 Janis 
111gSept 17 
34 Nov 9 
15 July 26 


214 July 26 





1312 July 24 
31izgSept 14 
2353 Aug 6 
167g Jan 8 
541g Jan 11 
14 Jan 5 

2%, July 26 
28 Jan 2 
13 July 26 
1253 July 26 
34 Nov 7 

173 July 26 

34g July 26 


$ per share 
133% Apr 11 
89 July 13 
22 Dec 7 
37%, Feb 1 


° per sh 
90 

627 

13% 

1llg 
8ilg 
34 
7 


19 
10414 
2014 


a 
1814 Apr 28} 
107, Apr 26 
75%, Nov 10 
714 Nov 13 
77 +«=Apr2i 
201g Feb 6 
993, July 18 
35g Feb 19 


13% Feb 20 


5114 Nov 28 
14312 Dec 4 
101g Apr 24 





2 
140 Nov 30 
150 Nov 2 


745, Dec 4 


667%, Feb 6 
36 Feb 6 
4714 Feb 5 
95 July 11 
1512 Nov 26 
2912 Nov 28 
70 June 13 
80 July 13 
26812 July 19 
1105gJune 12 
105 June 29 
6% Jan 30 
2!2 Jan 30 
1714 Feb 20 
23 Feb 20 
812g Mar 29 
1712 Mar 28 
2714 Feb 8 
29 Apr 26 
36 June 27 
29 Feb?2i 
57 Feb26 
281g Feb 19 


311g Apr 19 
3% Feb 6 
114 Apr 20 
A 5 


5% Apr 
34 Nov 30 
9 April 
293g Nov 10 
9614 Dec 7 
5514 Nov 26 
31% Feb 5 
563 Jan24 
42 Jan 24 
75 Jan27 
75 Nov 7 
22 Apr 24 
74 Feb 19 
4712 Apr 26 
22% Feb 19 
33% Feb 19 
59% Feb 17 
4% Feb 5 
7% Feb 19 





$ per share 
6 132 


1 
56 
1012 
161g 








75lg 
22% 





* Bid and asked prices, no sales on this day 


t Companies reported in receivership. 


a Optional sale. ¢ Cash sale 





s Sold 7 days. z Ex-dividend. y Ex-rights. 





_———— 
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NOTICE—Cash and deferred delivery sales are 
regular weekly range are shown in a footnote in the wee 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now ‘‘and interest’”’—except for income and defaulted bonds 


ded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 
k in which they occur. No account is taken of such sales in computing the range for the year. 












































































































































BONDS BONDS Range 
N. Y. STOCK EXCHANGE : N. Y. STOCK EXCHANGE sl = 
Week Ended Dec. 7 ~ Week Ended Dec. 7 an. 
U. S. Government. Low High! Foreign Govt. & Munic. (Con.) No. High 
First Liberty Loan—3 % of *32-47....|5 D 100413104'*s; | Cuba (Republic) 58 of 1904... .- 1944\M a H+ 
Conv 4% of 1932-47.........---- 43D 110017s9 103%ss External 5s of o> edema, °° FA “7 2% 89 2 
Conv 44% of 1 Tthsscncoos 3D 101%93104'%0 | External loan 4348.......... 49\F A ; 627 oat 
24 conv 44% of 1932-47... -.--..-- 3D 1021 31022%55 Sinking fund 534s Jan 15 “7771983 3 J 61% 8 
¥F Lib Loan 4%% of 1933-1938|A O 101 9493104 1°s3 Public wks 54s June 30 ....1945|3 D 70 225g 417% 
4%% (34 called)... ..-- 1 — 1012%93102*s3 | Cundinamarca 6 %s_.........-. 959|M N/ 6 101g mn 
Treasury 48....--..---- 1947-1952|A O Czechoslovakia (Rep of) 86... .. 1951|A O 21 88 ree 
Treasury 348.------.---- 1943-1945|A O 104%53] Sinking fund 8s ser B........1952/A O 11 90 be 
Treasury 48.....-.--.---- 1944-1954|J D 1011"931009%s3 | Denmark 20-year ext! 6s.....-- 1942/3 J 138 8613 
Treasury 3%8.........--- 1946-1956|M 8 100%ss 108%} External gold 5}4s.......... 1955|F A 116 53 
Treasury 3%s8_.---.--.---- 1943-1947|5 D 9824331051853 g 4%4s_.Apr 15 ....1962|A O 194 71 
beeen A Bes weave Sept 15 1951-1955|M 5S | 9314531021495 | Deutsche Bk Am part ctf 66 _...1932 1 48ie 77% 
ry 36......- Dec 15 1946-1948|J D 97% 102453] Stamped extd to Sept 1 1935... --|---- 4 2 70 
aay Ue... June 15 1940-1943|5 D 98243510523 | Dominican Rep Cust Ad 534s ....°42/M 8 3 87 
Treasury 3%s.... Mar 15 1941-1943|M 8 982510595, ] Ist ser 534s of 1926........--. 1940)A O : 87 
Treasury 3%s8..-. June 15 1946-1949|3 D 951%13103'%s3| 2d series sink Dibecsce 1940/A 0 ~ a" + 
Treasury 3(8...--..---- Aug 11941|F A 97179310553 | Dresden (City) external 7s....- 1945|M N 6 3 = 
Treasury 348-...---.---- aoe ee 992453 1041*35 | E] Salvador (Republic) 86 A ....1948 ‘ ---- 4313 o5a 
Fed Farm Mtge Corp 3(8.....-1964|M 8/100%s2101''s2} 145))} 98 | 98  102%433) Certificates of deposit..........-.- ---= 
ats tee Coro Bids. 1949|M $ 1967|5 J 5 as B.4 
ee Mtge Corp 4s. ..-- 1951 - pA peer: ,- 35 B6lg 102% 
ee ere FA s 20 781g 10314 
as Amma. ae 1988 A 38 76 100% 
State & City—<See note below i @ 2 role 100%4 
Foreign Govt & Municipals 1953|M N 50 20, aoe 
Agric Mtge Bank 6 f 68....-..- 1947|F A 1941|3 D 1: io 
Feb 1 ore —— $1 ibaa a6 1949 Do 60 
Sinking fund 68 A.....- pr 
April coupon on......-...------|---- 1965|3 D = = Me bn 
Aki (ee Seales om . 
Anti (Dept eA o 
External sf 7s ser B... -1945)5 J 1958/3 D 28 23 ue 
External s f 78 ser C..- 1945\5 J 1954|M N 25 ™ he 
External s f 78 ser D..- 1945 J unmatured cou on__.--- oa a an 
External s f 78 ist ser-- 1957|A 0 14% Gr Brit & Ire (UK of 6348 “ep: 1937|\F A 5 111% 1241 
External sec s ft 78 2d ser... 1957|A O 1453 +4% fund loan £ opt 1960. -.-- 1990|M N 67 1 =" 
xternal sec s f 7s 3d ser....-.1957)A O 1453 | Greek Government s f ser 78- .--- 1964|M N : 22 : 
Antwerp (City) external 5s.. -1958|J D 1021, sf sec 6s Aug °33 coupon..-_-.-.- 1968\F A 1 > 4 
Argentine Govt Pub 66 960)A O 9414 | Haiti (Republic) s f 6s ser A....- 1952\|A O 6 Tals te 
Argentine 6s of June 1925....--1959|3 D 9413 | Hamburg (State) 6s.........-- 1946|A O 158 1 = 
Exti 6 f 68 of Oct 1925......-- 959|A O 941, | Heidel (German) 7\%s...."50|3 J 16 1 i 
External s f 6s series A-.....-- 957|M $ 9414 pa fotty) ext O60 Sheer 1960|A O 2% oan 
External 6s series B..Dec ....1958|J D QA4l4 _..-1945)5 J 5 2853 a“ 
Extl 5 f 68 of May 1926...-..-- 960|M N ine camkome peli ae: JI J akan 25 as 
External 8 { 6s (State Ry) 960|M $ 94 External s f 7s (coup).-.------ 1946/3 3 ---- ssn 30 
Exti 6s Sanitary Works... ..-.- 1961|F A 9414 Only unmat’d coups attached_._.|J 43 cons “4 4 
Extl 6s pub wks May 1927 ....1961|M N 94g | H Land M Inst 7s ..-.’61|MN penal 33!2 = 
Public Works ext] 54s.....-- 1962|F A Sinking fund 7 }e ser MN --- 31 ro 8 
Argentine Treasury 56 £......-- 1945|M $ 10114 | Hungary (King of) s f 7s- FA 12 ag 
Australia 30-yr 58..July 15 ...-1955|J J 1 February coupon on.... oad aowe is a 
External 56 of 1927._Sept ....1957|M $ Irish Free State ext! s f 58_- MN re 108! 6 
External g 440 of 1928... 956|M N Italy (Kingdom of) extl 7s J D 132 89% 102 
Austrian (Govt) 6 f 7s.-.-- 943|5 D 911g 1027s | Italian Cred Consortium 7s A ws 2 93" 
International loan s f 7s 1957|J J External sec s f 7s ser B 7M 8 37 oe 
Italian Public Utility extl 7s J J 29 6 9 is 
Bavaria (Free State) 64s.....-- 1945|F A 2614 5912 | Japanese Govt 30-yrsf 6s FA 224 84'4 9612 
Belgium 25-yr extl 6 4s 1949|M $ Exti sinking fund 5s 41 Lh ass YA 
External s f 6s...... 955\5 J Jugosiavia secured s f g 7s 2 231g >? 
30-year s f 7s 955|5 D 99 7s with all unmat coup 18 15% 2 
Stabilization loan 7s... 956|M N 957, 106% | With Oct 1°35 & sub coups on___- cme 131g 20% 
Bergen (Norway) 5s... 1949/A O 68 961s = 
ternal sinking fund 960|M $ 90% | Leipzig (Germany) s f 7s...---- 1947 ---- 3014 te 
Berlin (Germany) 8 f 6348 950/A O Lower Austria (Prov) 7}4s8----- 1950 2 60 10 
External s f 6s.--June 15 -...1958|3 D 491,] Only unmatured coups attach’d _- _- ---- = 63 
Bogota (City) extlsf 8a_........ 1945|A O Medellin (Colombia) 64s ‘Rect 1954 84 4 
Bolivia (Republic of) extl 8s... -.. 1947|M N 11% | Mexican Irrig Asstng 44s_.-.-.-.- 1943 1 4\2 - 
External secured 7s (/iat)...-- 1958|J J 1012 | Mexico (US) ext! 5s of 1899 £ _._.°45 sana 4 a 8 
External s f 7s (flas)..-.....-- om Ss 1012 Assenting 5s of 1899 1945 10%, -.-- 6\g 
Brazil (U 8 of)external 8s8....... 1941/3 D 41 Assenting 58 large ithe Te waa : 13 
External s f 6 48 of 1926.....- 1957|A O Assenting 58 small_.- Gi ES Ferre 61g %, 
External s f 6 4s of 1927.....- 1957|A O 367, 4a of 1904 _.1954 Cte canu 4s =° 
7s (Central Ry)-.-...-----.--- 1952/53 D 3814] Assenting 4s of 1 1954 14 4's 4 
Bremen (State of) ext! 7s.......- 1935|M $ 631g Assenting 4s of 1910 large..__..-- 1 6 oe 
Brisbane (City) sf 5s...-......- 1957\|M 8 Assenting 4s of 1910 small______-- * 2 43g 4 
Sinking fund gold 5s......... 1958|F A 9414] §Treas 6s of '13 assent(large)’....33|/4 J --- 81g 1% 
SP-POaF 6 8 OB. .cccccwccccccce 1950|53 D Small 3 J = = 535, L113 
—— My extl vi Uibescon 1962\|3 D 2 y- 3 % = 
coupon on...........- or 
we. od, ‘aves (City) 64s B2 ....1955|J J ee 6 181g 3 
External s f 6s ser C-2.......- 1960|A O M S$ 2 1 at's 
External s f 68 ser C-3........ AO niet 7 181g 22 
Buenos Aires (Prov) extl 6s... -.. 1961|M 8 3D 7 27% 45 
Pe authttahn eens 961|M 8 sei MN i 26% 36 
External s f 6}48..---.-...-- 1961|F A 7214 | New So Wales (State) extl 5s ....1957|F A 66 85 98% 
64s stamped...........-.- 1961|F A External! s f 5s AO 86 85 97's 
Bulgaria (Kingdom) sf 7s... -..-.- 1967|3 J Norway 20-year ext! 6s 3iF A 28 91ls 100% 
July coupon off........-......- — 2312] 20-year external 6s FA 159 9014 10412 
Stabil’n s f 748..Nov 15 ....1968|M 26'2| 30-year external 6s AO 45 891g 1021g 
May coupon off............... cone 2244) 40-year s tf 5s 3D 143 83'g 100 
External s tf 5s...Mar 15 _.-.1963|M & 74 80, SS 
Caldas Dept of(Colombia)7 }48°46..../3 J 18%, Municipal Bank ext! sf 5s. _.-- 967\J D 22 B31, 101% 
Canada (Dom'n of) 30-yr 4a... -. 960|A 0 1047s | | Municipal Bank ext! sf 58... -- 1970|3 D 5 Ss i 
56. .---.--------------- 2-22 952)|M N 11212 | Nuremburg (City) ext] 6s....-- 1952|F A 57 22 «= «5 5l3 
4348. -......-..----.--.---- 1936|F A Oriental Devel guar 6s.......-.- 1953\M_ 8S 19 65 79% 
Carlsbad (City) sf 8s... ...-.-- 1954/5 J 801g] Ext! deb 5%s_..-_..---_---- 1958|M N 6 62% 7518 
Cauca Val (Dept) Colom 7}48°46....j|A O Oslo (City) 30-year s f 68__..-- 1955|M N 25 761g 99%, 
Cent Agric Bank (Ger) 7s.....-.. 1950|M 8 
Farm Loan sf 6s..July 15 ....1960|J J Panama (Rep) extl 5}48-.------ 1953/3 D 24 G8 105% 
Farm Loan s f 6s..Oct 15 ....1960/A O Extl sf 5s ser A__. May 15 ___.1963|M N 3 291g 4614 
Farm Loan 6sser A Apr 15 ....1938|A O 7 SESS sp aa eri Leet mee Tia ay: 12 29%, 44 
Chile (Rep)—Extl 8 f 7s......-. 1942|M N 183g | Pernambuco (State of) extl 7s _.-_.’47 Ms 10 10% 1812 
External! sinking fund 68--...-. 960/A O 1778 September coupon off.........--- ““s 1 157% a7 
Ext sinking fund 6s._Feb ....1961|/F A 177s | Peru (Rep of) external 7s... -.-- 1959|M $ 14 81g 17l2 
Ry ref ext sf 68._.... Jan ....1961/3 J 1773] Nat Loan extlsf 6s Ist ser _...1960|J D 109 57g 14'g 
Ext sinking fund 6s. .Sept ....1961|M §$ 177 Nat Loan extl sf 6s 2d ser_____ 1961 oO 61 64 141g 
External sinking fund 6s8...-.-.. 1962|M 8 177, | Poland (Rep of) gold 6s__..-..-- 1940|A O 1l 569 ©6979 
External sinking fund 6s-- ---- 1963|M N 17% | Stabilization loan s f 7s_...-- 1947|A 0 85 88 133% 
Chile Mtge Bk 6 4s June 30 ....1957|J D 1712 External sink fund g 8s..-..-.- 1950 J 76 691, 90 
8 f 6%8 of 1926._June 30 ....1961/3 D 181, | Porto Alegre guar 8s.......-.-- 1961 D 1 1712 26 
Guar s f 68....-. Apr 30 ....1961/A O 171g June coupon off_......-.....-- = 21 23 
Guar 6 f 68..-....-...-...-. 1962|M N 163g} Exti guar sink fund 7 s-_----- 1966} 3 1 1653 25 
Chilean Opes SY Sees M § 123%, July coupon Off.....<<<ccecesseelo> 2 21 23 
Chinese (Hukuang Ry) 5s... ..--. 1951)3 D Prague (Greater City) 7s-_----. 1952|M N 2 83 100 
Christiania (Oslo) 20-yr sf 68 '54....|M S Prussia (Free State) ext! 648 -.--'51 54 2412 5812 
Cologne (City) Germany6 8. ...180 M 8 External s f 68_.........---- 1952 69) 231g 5712 
Colombia (Rep) 6s of '28.. Oct Queensland (State) extl sf 7s ....1941 19, 102 109 
Oct 1 1934 and sub coupons a AO 39 25-year external 6s__..._--.-- 947 65 9412 10614 
Exter 68 (July 1°34 coup o....n)’61|3 J 391, | Rhine-Main-Danube 7s A_.---- 1950}? 2 3712 69% 
Colombia Mtge Bank 6 sof ....1947|A O Rio de Janetro 25-year sf 8s... --. 1946 2 1713 27 
Sinking fund 7s of 1926___..-. 1946|M N 2633 April coupon off_.....-.------ ceca 5) 19 23% 
Sinking fund 7s of 1927._..... 1947|F A 2712 External! s f 644s_...---.---- 1953|F A 16} 16 25 
Copenhagen couy) G6..22c-- cece 1952/3 D 92lo August coupon off_....-.--.-.--|---- 32 18 24 
25-year g 4348.-..-.-.-..... 953|M N 8712 | Rio Grande do Sul ext! sf 8s -...1946|A © 7| 19 27% 
Cordoba (City) Orel 8S 78... mone 1957|F A 4912 Apr’32-Oct’33-Oet’34 cpn on----}---- 4) 1834 27 
7s stamped -..----.-.----.- 1957} --.- External sinking fum@ 6s... -- 1968) 3 15 15\4 27 
External s f 78....Nov 15 ....1937|M N 501g Sia MM... nanenlecos 9| 201g 26% 
Cordoba (Prov) Argentina 7s _...1942/3 J External s f 7s of 1926___..--- 1966|M N 8} 171g 2712 
Costa Rica (Republic)— May coupon off.......-----.-- 5; 183 7 
7s Nov 1 1932 coupon on... .. 1951|MN 40%,| External s f 7s munic loan. -- -- 1967/3 D | 3 174 27's 
7s May 1 1936 coupon on. -.--. 1951'..-. 2652 Sune COUPOR OD ...>¢-<-c<<--cece -o-° * SEs" .on0 2412 27 
For foonutes see page 3617. 


NOTE—tSales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter . 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of ‘‘Quotations for Unlisted Securities.” 
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Week's Juy i 
BONDS Range or #3 1933 to 








Week's 

Range or 

Friday's 
Bid & Asked 


BOND 
N. Y. STOCK EXCHANGE Friday's Nov. 30 N. Y. STOCK EXCHANGE 
Week Ended Dec. 7 Bid & Asked| & 1934 Week Ended Dec. 7 


Foreign Govt. &Munic. eae ) Hitgh| No Low 


Low Htgh 

Rome (City) extl 6s 1352 86 107 781g 80 Atl & Charl A L Ist 44s A... ..1944 10312 10312 

Rotterdam (Ci 1964 : 13034} 19)) 911g ist 30-year 5s series B. 1944 106 

Rumania (Monopolies) gu 7s -- -.1959 3773) 24 Atianta Gas L Ist 58.........-.1947 

August coupon on..........-.--. “ 35 3}| 32 Atlantic City Ist guar 4s....... 1951 

Saarbruecken (City) 6s 1953 78 5i] 56 8 Atl Coast Line Ist cons 4s July -...'52 
30 General unified 4% 


Interest 
Pertod 











Sao Paulo ans geen ~---1952 26 18 1964 
May coupon 0: wesoe 27 jfac-oi] B0lg L & N coll gold 4s_...Oct onoolee 
External s 1638 of 1927 ¢ 25 |-.--|| 155g Atl & Dan Ist g 4s.._... 
May coupon off - 2212 1}| 191g 2d 4s 
J 45 1}} 15lg 
July yd fy on 39 2 32 
8s 27 1212 
July 1932 coupon on 255 
External s f 7s Water L’n pr 
4 
231g 
21 
May rt? coupon off........... ---- 
Secured s f 7s 1940 92 65 
52 8 Southwest Div ist 3 
0 515g ( 38 Tol & Cin Div Ist ret 
3712) < Ref & gen 5s series D 2000 
Gen ref guar 6 Ks i951 351g Conv 44s8.--..... ihaien debi doicea.an 1960 
Saxon State Mtge Inst 7s 3612 996 
Sinking fund g 6 4s. .Dec 52 
Serbs Croats & Slovenes 8s 1 2812 
All unmatured coupon on a 
4 
28% 
22 























mee ZOCOO Ze Oe ee Ze Cun 


lg 34 
621g 857% 
101 110 
75 1014 
10212 10312 


i oOo 
' Coot ta. F feslend ten) cel of beak telah) ool tel hehe! 


1 oD 


@ Seal 
Batavian Petr guar deb 4s 
Battle Crk & Stur Ist gu 3s. 


2d guar g 6c 
Beech Creek ext lst g 34s... 
Bell Telep of Pa 5s series B 
Ist & ref 5s series C 1960 
Beneficial Indus Loan deb 6s .. ..1946 
Berlin City Elec Co deb 6 4s ....1951 
Deb sinking fund Wine tonal 959 
Debentures 6s 1955 
Berlin Elec El & Underg 6 Ks -- --1956 
Beth Steel Ist & ref 58 guar A ....°42 
30-year p m & impt s f 5s... ..1936 
Big Sandy ist 4s woes be 
Bing & Bing deb ay a 


mb wo 
Nee DBUOConwar 








>Zz>u 





1934 coupon on 

Sydney (City) sf 5s : 
Taiwan Elec Pow s f 5s 

Tokyo City 56 loan of 1912 





SEP gem TEMS 


OZZOua> 
Zandu ZOOPond«Ouede 


tot 
' 
‘ 
‘ 


y unmatured coups attch 
External sft 6148. June s ~----1957 
Unmatured coupons on 
Uruguay pry tamed extl 8s. 
External s 





4a 
§tBotany Cons Mills 6 s....-.1934 
Certificates of deposit 
$Bowman-Bilt Hotels Ist 7a-----1034 
Stmp as to pay of $435 pt red 
§tB’way & 7th Av Ist cons 5..-..s °4 
Brooklyn City RR Ist 56._.....1941 
Bklyn Edison Inc gen 5s A......1949 
Gen mtge 5s series E.........1952 
me tt yt RT sec 6s ey 


Bhiynau Coa | gehen osnh 
lst 58 stam ios 
Bklyn Union El Ist g 5s_- 


Ist lien & ref 6s series A 
Conv deb g 5s 
Debenture gold 5s 


Venetian Prov Mtge Bank 7 
Vienna (City of) extl s f 68 
Unmatured coupons attached 
Warsaw (City) external 7s 
Yokohama (City) ext) 6s 


RAILROAD AND INDUSTRIAL 
COMPANIES. 
$tAbitibi Pow & Paper Ist 5s... °53 
Abraham 


Adams Express coll tr g 4s 
Adriatic Elec Co ext 7s 


2  SESESETSGSEE=SSSzEESS 


“agers 
O>ZZ2022> 


Albany Perfor Wrap Pap 6s 
Alb & Susq Ist guar 3s 


Bruns & West ist gu g 4s 
Alleghany Corp coll tr 5s 


Buff Gen El 4s series B 
— Roch & Pitts gen g 58 
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Alleg Val gen guar g 4s 
Allis-Chalmers Mfg deb 5s 


Alpine-Montan Steel Ist 7s Bush Term Bldgs 5s gu tax 


By-Prod Coke Ist 58 A 


Cal G & E Corp unf & ref 5s 
Cal Pack conv deb 5s 1940 
Cal Petroleum conv deb s f 5...-8 '39 
Conv deb sf g 5s 1938 
Camaguey Sugar 7s ctfs 
Canada Sou cons gu 5s A 
Canadian Nat guar 4s 


Z>uZ ZOu0 


Amer I G Chem conv 5s 
Am Internat Corp conv 5s --. -- 
Amer Mach & Fdy s f 6s 
Am Rolling Mill conv 5s 19 
Am Sm & R Ist 30-yr 5s ser A ____'47 
Amer Sug Ref 5-year 6s 19. 
Am Telep & Teleg conv 4s 


Guaranteed g 5s 





35-year s f deb 5s 
20-year sf 5s 
Conv deb 4s 
Debenture 5s. ......- 
tAm Type Founders 6s ctfs 
Am Water Works & Electric— 
Deb g 6s series A 
10-yr 5s conv coll tr 
tAm Writing Paper Ist g 6s 


Anglo-Chilean Nitrate 7s 
tAnn Arbor ist g yt de 
Ark & Mem Bridge & Ter 5s 1964 
Armour & Co (Ill) Ist 4s 
Armour & Co. of Del 5s 
Armstrong Cork conv deb 5s ....1940 
Atch Top & 8S Fe—Gen g 4s... _..1995 
Adjustment gold 4s..July -...1995 
Stamped 4s July ....1995 
Conv gold 4s of 1909____- 9 
Conv 4s of 1905 
Conv g 4s issue of 1910 
Conv deb 4s 
Rocky Mtn Div Ist 4s 
Trans-Con Short L. Ist 4s 
Cal-Ariz lst & ref 4%s A 
Atl Knox & Nor Ist g 5s 


Guar gold 4%s__ 


N 
ao 2eUZepere s+ s>17ZSzE> 
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Guar g 4s 
Canadien North deb guar 7s 
Deb ery 6 560 
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17% 
60 Collateral trust 44s 
é 90 tCar Cent Ist guar g 4s 
1027 7g 1027g | Caro Clinch & O Ist 5s 
10312] 25 82 103\l2 Ist & cons g 6s ser A 
1035g 10412 
10524} 9S 106 Cent Branch U P Ist g 4s 
10016 10012 | Cent Dist Tel Ist 30-yr 5s 
1011, ¢ 10114 | tCentral of Ga lst g 5s 
1025» g 96 le Consol gold 5s 
101 35 80 101 Ref & gen 5s series B 
97 97 Ref & gen 5s series C 
106 , . 107 
100 5 102 
pipes. - 10644 Mid Ga & Atl Div pur m 5-.-.--s °47 
10753 108g Mobile Div ist g 5s 9 
11010 10512 | Cent Hudson G & E 5s 


DuuudOOZPis0oodsa Sum cu Owroroucgund 
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For footnotes see page 3617. 
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~ Week's | 2 Week's 
BONDS Range 1933 to} Range Ds Range or 
N. ¥. STOCK EXCHANGE Priday’s Nov. 30| Since Rg. stock EXCHANGE § Friday's 
Week Ended Dec. 7 Bid & Asked Jan. 1 Week Ended Dec. m=O,|Bid & Asked 
Low Low Htgh Low 
Cent Ill Elec & Gas Ist 5e.....- 1951 Al 667, 451g 697, | Consol Ry non-conv deb 4s... .. 1954/3 J| 38 
Cent New Engl Ist gu 48...._.-- 1961/3 J} 60 83%] Debenture 4s........... ... 3 Jie___e 
Central CH N J geng Se......-..-- 1987|J J} 105% 95 1087, ee ,- Re ly aie 1955)A Ol*____ 
Oe EE 1987|J Ji*___- 78 712 Rivchkesemmampestee BP sien 
Cus Feo ta tane re 949|F A 751g 9714 tCons Coal of a iat & ved Ba_7 “1080/5 D) 24% 
hrough Short L ist gu 4s Oe oul 1954|A O| 95 731g 965 Certificates of deposit..........-- woss| 25 
Guaranteed g 5a........----- Al 74 63% 87 Gas of Chic om 5s ....1936/J BD) 1031, 
tCent RR & Bkg of Ga coll 56 _..1937|M_ N| *59 53 73 {Consumers Power Ist 5s C._...- 1952)M N/ 1081, 
Central Steel Ist g sf 8s8....--.-- 1941|M Ni*114 1011g 115 | Container Corp Ist 6s.......... 3D) 98 
Certain-teed Prod 5s A... -.-.-- 1948|M S| 667, 521g 747 15-year deb 5s with warr_._._- 3|3 D| 77 
penhagen Telep 5s Feb 15 -...1954|F A| 94%, 
Charleston & Sav’h Ist 7s... _.-- 936|3 J)*1047, 103 1096 | Crown Cork Seal sf 6s......._. 7\J Di 10512 
Chesap Corp conv 5s ....May 15°47|M_ N/| 10414 96 112%] Crown Willamette Paper 6s.....1951|5 Jj 99ig 
Ches & Ohio Ist con g 58.....--- 1939|M N| 110% 10512 112% | Crown Zellerbach deb 5s w w.... 1 MS! 95 
General gold 4%s..........-- 1 M 8} 112 98% 113%, | Cuba Nor Ry Ist 5}s_....._.-- 1942/5 D) 35 
Ret & impt 4%s_..........-- 1993|A 9} 106 $853 106%; | Cuba RR Ist 5s g_............- 1952/3 J} 230% 
Ref & impt 4s ser B_______- 1995|3 J] 105% 881q 10614] Ist ref 734s series A_....____- 963|J Di 26 
Craig Valley Ist 56..May _...1940|J J/|*105 971g 10514 lst lien & ret 6s ser B_.....__. 1936|J D) 26 
Potts Creek Branch Ist 4s... -- 946|\5 3)*102 9012 101 | $tCuban Cane Prod deb 6s___-- 1950|3 J} 2ig 
R&A Div Ist cong 4s______-- 1989|3 J| 104% 971, 104%,] Cumb T & T Ist & gen 5s______- 37\3 J) 1067s 
2d consol gold 4g_.......... 1989|)3 J)*101!2 871g 10112 
Warm Spring V Ist g 58... _--- 1941|M_ 8|*104 99 105 | Del & Hudson Ist & eS 1943|M_ N/ 93 
Chic & Alton RR ref g 38__..--- 949|A O} 48!2 gt. . 3) Feo 1935|A O}*101 
Chic Burl & Q—III Div 3s... -- 1949|5 J} 101 SS WSs) CO Bice dinicncnns ns 1937|M N| 10212 
IilMnois Division 4s_.........- 1949|5 J} 105% 97 107 | Del Power & Light Ist 4%s ....1971/J 4] 10512 
ce ne 1958|M S| 104% 921g 105%, Ist & See Tae 1969|3 Jj 1025, 
lst & ref 4%4eeer B_.._._____- 1977|F Aj 104 88', 105 1 a 1969|5 J)*1047s5 
Ist & ref SeserA_....._.....- 1971|F Aj 109%, 96 1104] D RR & Bridge Ist g 46 __.____- 1936|F Aj*102 
$tChicago & East Ill Ist 6s....- 1934|A O| 75 53 83 | DenGas& EIL Ist &refs f5e_..1951|M N/ 10112 
tC & E Ill Ry (new co) gen 5a _...1951|M N 77% 77, 25le Stamped as to Penna tax... 1951|M N/ 10212 
Certificates of deposit. ..........- aeee Sle 8 21 | Den & RG Ist consg 4s_______. 1936\4 J} 38 
Chicago & Erie Ist gold Se... _..- 1982\M N|*110%3 91 110%2 Consol gold 4s_.........___- 1936\3 J| 38% 
Ch G L & Coke Ist gu g 56__._..- 1937|\3 3] 103% 9814 106 & RG West gen 5s _.._.Aug 1955|F A; 11 
Chicago Great West Ist 4s___..- 1959|M $| 31 26 57 Assented (subj to plan). .._...-- ----| 10l2 
kt EG AE ET 1959|----| 30's 24 33 Ref & impt 5s ser B_...._Apr 1978|A O} 22 
tChic Ind & Louis ret 68..--.-- 1947|J J} *22's 21 4712} %Des M & Ft Dodge 4s ctfs____- 3 J) #4 
ding g 5eser B________- 715 3) *21%4 211g 421, | Des Plaines Val Ist gu4}4s_____- 1947|M Si+____ 
Refunding 4s series C_.__._._- 1947|\J. J] *18 2 41 | Detroit Edison 56 ser A__..__..- 1949/A 9} 108 
lst & gen 5eseries A......_._- MN 7\2 23% Gen & ref 5s series B_._..____ 1955|3 D} 10812 
lst & gen 6s series B.May ....1966|J J 719 7ig 25%] Gen & ref 5s series C__.._____ 1962|F A! 10875 
Chic Ind & Sou 50-year 4s... ___- 56\3 J) *8714 71 95%] Gen & ref 44s series D_.____- 961/F Al 106!g 
Chic L S & East Ist 4%4s_______- 1969|3 D #1057 99 105%] Gen & ref 5e series E_.______. 1952|A 0} 108% 
Chic M & St P gen 4s ser A____-- 989|J Ji 53ig 49 7473] Det & Mac Ist lien g 4s_..______ 1995|3 D) *25 
Gen g 3%sserB May 1_..--- 1989/3 Jj *50 47 71 Second gold 48..........._.. 1995|3 D/ *121. 
Gen 434s series C__May 1 _...1989|J J] 5812 521g 8012} Detroit River Tunnel 4}48______ 1961|"1 N/ 10553 
Gen 4s series E..May 1 _...1989|J J] 5712 52 81 | Dodge Bros conv deb 6s_..._... MN] 1067s 
4%e series F_.May 1 _...1989!3 J) 63 5412 84 | Donner Steel Ist ref 7s_...._._. J 3! 101% 
Chic Milw St P & Pac 5a A__..-- 1975|F Aj 23 18 5612] Dul Missabe & Nor gen 5s_...... 1941|3 J)*10512 
Conv adj 5a__..__- Jan 1 ....2000/A O| 653 5% 235g] Dul & Iron Range Ist 5s_..___-- 937|A 0} 107 
Chie & No West gen g 34s-__--- 1987|M Ni 47 46 70 | Du! Sou Shore & Atig 5e_......- 937|3 J} 3912 
General 4g_............_._.. 1987|M N| 50 48 77 | Duquesne Light lst 4%s A__..1967|A ©} 108 
Stpd 4s non-p Fed inc tax...1987|M N| 52 52 78 lst M g 44s series B________. 957|\M_ 8} 11112 
Gen 4s stpd Fed inc tax. _._- 1987|M N) 5712 551g 82% 
Gen 58 stpd Fed inc tax.__...1987|MN| 6012 87%, | §East Cuba Sug 15-yr ef 7s _..1937|M S| 9 
44s stamped__..__.....___- 1987|M N} ---- 6012 62 | East Ry Minn Nor Div Ist 4s _..1948/A O]*100% 
Secured g 6}48.............- 1936|M_ N; 70 98 | East T Va & Ga Div Ist 56_._.__ 1956|M Ni 1061, 
lst ref g 58........ 1 ....2037|J D} 33 2912 6612] Ed El Ill Bklyn 1st cons 4s______ 1939|3 Jj} 107 
1st & ref 414s stpd_May 1 ___- J Di 2812 2612 607g | Ed Elec (N Y) Ist cons g 5s__.-_- 5)J 3} 125 
lst & ref 4\¢sser C.May 1 ....2037|J_ D)| 287%. 25%, 61 | El Pow Corp (Germany) 6}s...1950|M S| 3212 
Conv 4%s series A_....____- 9|M Ni 2253 20% 5312] Ist sinking fund 6s._._._... 1953)|A O| 33 
$tChicago Railways Ist 5s stpd __.- Elgin Joliet & East Ist g 5e_.__.- 1941|M N/*104%,4 
Aug 1 1933 25% part pd__._..-- “_|F Al 64 47 E! Paso & 8S W Ist 5e..........- 1965|A O] 89 
tChic RI & P Ry gen 4g_______- 1988|3 Jj 42 4014 7312] Erie & Pitts g gu 34sser B______ 1940/3 J/*101 
Certificates of deposit... ....-.-- ‘sige 73 Series C 34s_.-...-.-.._._- J JIl*101%4 
$Refunding gold 4s____.____- 1934)A O| 16 1414 3112] Erie RR Ist cons g 4s prior... _- 1996|5 Ji 95te 
Certificates of deposit......---- 147, 14 29 1st consol gen lien g 48........ 996)3 Ji 752 
§Secured 4 }4s series A____ ___- 1952 1612 151g 32% Penn coll trust gold 4s......_. 1951|F Aj*____ 
Certificates ot deposit... ....-.- -| 15l2 15 28 Conv 4s series A_........_._. 1953|A O| 7412 
Ce icdccneccéhoccesa 1960|M N 7 653 18%, CES Coe 1953|A O| 74 
Gen conv 4s series D_...____- 196314 See 
Ch 8t L & N O 5s_____. June 15 1951/3 Dj 81 81 107 Ref & impt 5s of 1927...__.-. 1967|M Ni 7014 
Id 3}4s....-...._- June 15 1951|3 D| *78 84% 84%] Ref & impt 5s of 1930....___. 1975|A O| 70 
Memphis Div ist g 4s__.._._. 1951/J BD) *81 6314 86%] Erie & Jersey Istsf6s......-.- 1955|J 3} 11312 
Cf ett Se Hast tes ES 1960} BD) 51% 45 80 Genessee River Ist s f 6s_...-- 1957|J_ 3} 110 
1 See ox ays ....1960|M 8} 3212 2553 62 N Y & Erle RR _..--1947|M N}*10212 
Chie’ Un os n Ist gu 4a A PEEK 1963 J} 10813 100%, 1087 3d mtge 4}4s._........-._- 1938|M S/*10112 
Ist 58 series B_.....2...._ 2. 1963|J 3] 109 10512 11012 | Ernesto Breda 7s_.........-.-- 1954|F A} 86 
Guaranteed g 5s............-. 1944|J BD} 107% 9714 108%, 
Ist guar 6 4s series C___._._. _. 1963|J J] 114 111% 115g | Federal Light & Tr Ist 56..._.-.- 1942|M S| 755 
Chic & West Ind con 4g_________ 1952\J J} Q1le 724 nternational series... ._ M S/ *70i 
Ist ref 534s series A______ __ __ 1962|M S$} 102% 84%, 10413] 1st len s f 58 stamped_._____ 1942|M S| 755s 
Childs Co deb 58.........__._- 1943|A O| 592 41 65 ist lien 6s stamped__._._.____ 2|M S} 825 
Chile Copper Co deb 5s_..__..- 947|5 J] 77 56 «87 30-year deb 6s series B....... 1954|J BD) *561, 
Choc Okla & Gulf cons 5s... .._- 1952|M N| 36 36 62 , Federated Metalssf7s......._- 1939/5 D} ___- 
Cin G & E Ist M 48 A... 1968|A O} 1031 92 10414] Flat debsfg7s__....-....____- 3 Ji 95te 
Cin H & D 2d gold 4%s__.______ 1937/3 J/*103%, 96 10312] tFla Cent & See 943|3 Ji *32 
CIStL&C Ist g 4s__Aug 2 ___.1936|Q F)*103% 99 104 4 tFlorida East Coast Ist 4}4s____- 1959|5 Dj} 615s 
Cin Leb & Nor Ist cor gu 4s. __ _- 1942|M Ni *9912 85 101 lst & ref 5s series A__._..___. 4|M S| 103, 
Cin Union Term Ist 44s A____. 20: 3} 1091 10012 10912 Certificates of deposit........-.- 914 
lst mtge 5s series B_________- J} 111% 104% 1127s | Fonda Johns & Glov 4s___.--. 1952 
lst guar 58 series C__._.______ 1957|M_ N/| 11153 10412 1123 Proof of claim filed by owner_... _ #434 
Clearfield Bit Coal Ist 4s J| *64 521g 651g] (Amended) Ist cons 2-4s______ 1982 
Clearfield & Mah J} *9612 1 Proof of claim filed by owner... -. 334 
Cleve Cin Chi & 8 Di] 93!l2 75lg 97 Certificates of deposit.......- #353 
5a Oe: unas 921g 109 | Fort St U D Co Ist g 4%s___-_--_- 1941|5 J} 100 
Ref & tmpt 6s ser C J} 9712 80 1001g] Ft W & Den C Ist g 5%s______- 1961|J B)*105 
=a — vb plas = : — 74% Sits Vromestoan Ind Dev 20-yr7s ~.1942 2 Z "106% 
ser 8 neisco Sug Ist s f 7 4s..-..-- 1 
Cairo Div 1st gold 4s J}*104 92 104% 9 - 
Cin W & M Diy Ist 4s 3} 84% 68 9212] Galv Hous & Hend Ist 5%s A_...’38|A O} *72 
St L Div 1st coll tr g 48 N} 92 77 95 | Gannett Co deb 6s ser A_.__._- 1943|F Aj 10012 
Spr & Col Div Ist $/*10114 92 99 | Gas & El of Berg Coconsg 5s_...1949|/3 D/*112 
W W Val Div Ist g 4s J} *88 73% 9514] $Gelsenkirchen Mining 6s_.__.-- 1934|M S| 269 
Cleveland & Mahon Val g 5s _. ..1938 J} 1035s 991, 103% | Gen Amer Investors deb 56 A__..1952|/F Aj 9712 
Clev & Mar Ist gug Nj 101 9912 102 | Gen Baking deb s f 54s__.___-- 1940)A O} 10412 
Clev & P gen gu 434s ser B 0) *1045s ---- ---. | Gen Cable Ist sf 5¥s A-..--.-- 1947|J 3} 8012 
Series B 348 QO} *98 ---- --- |Gen Electric deb g 3}4s_-..---- 1942|F A] 105i, 
Series A 4348 J|*1045s 101% 101%, | Gen Elec (Germany) 7s Jan 15....°45|3 J] 40 
Series C 34s N| *98 10112 10112} 8 f deb 64s___------__-____- 1940/5 D| 241 
Series D 3}<8 F/*100!2 th G. 20-year s f deb 6s_....------- 1948|M N| 2395s 
Gen 434s ser A|*105!2 10012 106 | Gen Petrol Ist sink f’d 58_.._.-- 1940|F A] 10314 
Cleve Sho Line O} 102 82 104ig]Gen Pub Serv deb 5s____-_-- 1939|J J} 93 
Se S sis 84s ’ 04 Con Steel Cast 534s with warr _. 1949 A é 837s 
's | $tGen Theatres Equip deb 6s_- _.1940 2 
Ist s f 434s series QO} 8853 H 96 os Certificates of deposit _..._.------ Ome ont 
a & Ala Ry Ist cons 5s___. Oct °45 4 
Coal River Ry Ist gu 4s._.__.... 1945|3 Dj} *10314 95 10314} §tGa Caro & Nor Ist ext 6s_._._- 1934|J J} 28 
Colon Oil conv deb 6s_..____... 1938 3} 42 42 82 Midland Ist 3s_......-. A Ol 45l 
fost Fuel oOo wen st be ES A 64 30 6512 
‘ol Indus co een 1 2 171g 3312] Good Hope Steel & Ir sec 7s__--- 1945|A O| 36 
Colo & South ref & ext 434s. ....1 N} 9312 84  977%s | Goodrich (B F) Co 1st 6%s--.---- 1947|J J] 10612 
General mtge 434s ser A__-_-.-- N] 71l2 64% 8ll2] Conv deb 6s_.__.._._.___-_- 1945/3 Dj] 85l2 
Columbia G & E deb 5s.... May 1952|M N/| 827s 69 907s | Goodyear Tire & Rub lst 5s ....1957|M N| 103 
Debenture 58..-...... Apr 15 1952)A O| 83. 70 911s] Gotham Silk Hosiery deb 6s_ -- -- 1936|/J D 
Debenture 5s--_-.-... Jan 15 1961|3 Jj 81% 661g 89 | §tGould Coupler Ist s f 6s___.-- 1940|F Al *16!s 
Col & H V Ist ext g 4s.._______. 1948 O}*103's 96 103 | Gouv & Oswegatchie Ist 5s... -- 1942/3 D/| *95le 
Columbus A P & L Ist 4s __..1957 J} 9714 73 9873|GrR &I ext lstgug 4%s___-_.-- 1941\J 3)*102% 
Secured conv g 5}4s.......... 1942}A O} 106 9014 10712] Grand Trunk of Can deb 7s... --. 1940|A Oj} 1071s 
Col & Tol Ist. ORS ie dakses sane 1955|F A|*101%4 97 105 Tieb meO Ob. Ue od. cron’ 1936|M S$} 107 
Comm’! Invest Tr deb 5}4s_..-- 1949)F A/ 111% 101 11112] Grays Point Term Ist gu 5s.-.-.1947|J Dj -_-- 
Copp & Passum Riv Ist 48... -- 1943/A O} 9614 92 9812] Gt Cons El Pow (Japan) 7s._---- 1944|F Aj 87 
Conn Ry & L Ist a ret 4358 ER 1951 J} *10454 103 105 lst & gens f6%s_._..__---- 1950|\J J} 81 
Stamped guar 444s_.......-.. 1951 J} 1055s 97 1061s] Great Northern gen 7s ser A_ J 3} 89% 
Consolidated Hydro-Elec Works... lst & ref 4%{s series A__- J 3) 957. 
of Upper Wuertemberg 7s-_ _. .. 1956 J} 357% 345g 60 General 5s series B_. J J| 84% 
Conso! Gas (N Y) deb 54s_..-. 1945 A} 106 1011g 10814 General 5s series C____ = 3\3 Ji 795s 
Debenture 4s-...........-- 51/3 D/ 100% 10314 General 43s series D_.__-.-- J S| TAs 
Debenture 5e.............-- 1957 J} 103% 971g 106 General 44s series E_..__-.-- J 3} 7Als 







































































12]; 98 10012 10912 
23|| 68 70 9912 
77|| 4912 52 = 8ilg 
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8|| 34 37 
26 10 10 32 
53 8 25 
21 2012 201g 4912 
aati 21g + 














.--| 102 1037 1037 
13 | 102 10212 10814 
22 231g 4912 
33] 9914 | 101% 108% 


S| 99% | 10212 111l2 


23. 614 7g 2212 
----|| 891g 891g Ol, 
5 


811g 8llg 94 
osc 9414 101% 
oom oe 95 10012 
50}} 69 7912 98 
124|| 52 64 79% 


s 
3 
= 
0 
= 
- 
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pare 4 7 15 

8 3 3lg 12 
rey 2 2 312 

12 83 83 100 


4 15 61g 41 
eae 75 75 91% 
23]| 7 7914 10112 

= 10353 112 





8 
166}|} 55 681g 90 
62 212 a 13 


65|| 2% 11% 
il] 9 141g 26 
ij] 19 204 3013 
i|| 39 40 «60 
1\| 34 34 63s 
97\| S91g | 95 107!2 
213|| 63 72 9012 


217 8334 8914 10312 
3 85 85l2 95 
a cay 8% 22 
~-""|| $777 | “95% 104% 
56 | 10153 | 105 10912 
17) 10014 10253 109 


























For footnotes see page 3617. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 7 


Week's 


July 1 
1933 to 
Nov. 30 
1934 


Range 
Since 
Jan.1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 7 





Green Bay & West deb ctfis A 
Debentures ctfs B 

Greenbrier Ry ist gu 4s 

Gulf Mob yr lst > te 


Houston Oil sink fund 

Hudson Coal ist s f 5s ser A 

Hudson Co Gas Ist g 5s. 

Hud & Manhat Ist 5s ser A 
Adjustment income 5s ...-Feb 1 


Illinois Bell Telephone 5s 
Illinois Central lst gold 4s 
lst gold 3s 
Extended ist gold 3s 
lst gold 3s sterling 
Collateral trust gold 4s 


40-year 
Cairo reine gold 4s 
Litchfield Div ist gold 3s 


Omaha Div Ist gold 3s 

St Louis Div & Term g 3s 
Gold 3 \s 

Springfield Div Ist g 3s 

Western — lst g 4s 


Ind Ill & Iowa Ist g 48 
Ind Nat Gas & Oil ref 5s 


Ind Union Ry gen 5s ser A 
Gen & ref 5s series B 
Inland Steel Ist 4% ser A 
lst M sf 4s ser B 
tInterboro Rap Tran Ist 5s 
§10-year 6s 
Certificates of deposit 


Int Agric Corp ist & coll tr 5s— 
Stamped extended to 1942 
Int Cement conv deb 5s 
tlnt-Grt Nor list 6s ser A 
Adjustment 6s ser A 
lst 58 series B 
lst g 5s series C 
Internat Hydro El deb 6s 
Int Merce Marine s f 6s 


lst lien & ref 6s 
Conv deb 


Investors Equity deb 5s A 
Deb 5s ser B with warr 
Without warrants 
tIowa Central Ist 5s ctfs 


Kal A & G R Ist gu g 58 

Kan & M Ist gu g 4s 

tK C FtS &M Ry ref g 4s 
Certificates of deposit 


Keith (B F) Corp ist 6s 
Kelly-Springfield Tire 68 


Kentucky Central gold 4s 
Kentucky & Ind Term 4s 


Kings County El L & P 5s 
Purchase money 68 

Kings County Elev Ist g 4s 

Kings Co Lighting Ist 5s 
First and ref 6 4s 


Kresge Found’n coll tr 6s 
tKreuger & Toll cl A 5s ctfs 
Lackawanna Steel Ist 5s A 
$Laclede G-L ref & ext 5s 
5s 1934 extended to 1939 
Coll & ref 5s series C 
Coll & ref 5s series D 
Lake Erie & West Ist g 5s 


Lake Sh & Mich Sog 3 Ks 


Lehigh C & Nav sf 4sA 
Cons sink fund 4 }4s ser C 


Lehigh Val (Pa) cons g 4s 
General cons 4 4s 


$tHoe (R) & Co ist 6 4s ser A ....°34 
Holland-Amer Line 6s (flat) 1947 


Int Telep & — deb g 4s -.-.1952 
1939 


Kinney (GR) &Co7%% notes --.- mh 
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Low Hh 
26 48 838i, 
414 85% 
98ig 102 
58 = 86 


2 
57'4 81 
57 70 
55 57 
71 921, 
96 
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32 5053 


105% 111 
92g 10512 
83 100 
92 997% 


10212 10212 
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Mob & Montg ist g 4s. 
South Ry joint Monon 4s 
Ati Knoxv & Cin Div 4s 
Lower Austria Hydro El 6 4s- - ..1944 


§$tMcCrory Stores deb 5s 
Proof of claim filed by owner 
McKesson & Robbins deb 54s-_...’50/M N 
$tManati Sugar ist sf 7s 1942}/A O 
Certificates of deposit. 
§Stmpd Oct I 1931 coupon 
Certificates of deposit 
$Flat camped modified 
Certificates of deposit 
tManhat Ry (NY) cons g 4s ....1990j/A O 
Certificates of deposit........-.-]---- 
20123]3 D 


Mead Corp Ist 6s with warr 
Meridionale Elec Ist 78 A 


lst g 44s series D 
Metrop Wat Sew & D 5s 
$tMet West Side El(Chic)4s ....19 
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Miag Mill Mach Ist s f 7s 56 

Michigan Central Detroit & Bay 
City Air Line 4s 19 
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tMinr & St Louis 5s ctfs 
lst & refunding gold 4s 


Certificates of deposit 
M St P & SS M con g 4s int gu we 


lst cons 5s gu as to int 
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tMo-Ill RR Ist 5s series A 

Mo Kan & Tex Ist gold 4s 

Mo-K-T RR pr lien 5s ser A 
40-year 4s series B 
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Cert.ficates of deposit 
General 4s 


Conv gold 5s 
lst & ref g 58 series H 


lst & ref 5s series I 
Certificates of deposit 
Mo Pac 34 7s ext at 4% July ....1938)|M N 
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tMobile & Ohio gen gold 4s 
Montgomery Div ist g 5s 
Ref & impt 4s 
Sec 5% notes 
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ror footnotes see page 3617. 
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New York Bond Record—Continued—Page 5 _ oe 
3616 =F : ea oe 
= = i’ , July BOND : "3 || Noo. 
: P42 ‘1933 io} Renee N. ¥. STOCK EXCHANGR | 3§| , Friday's 1934 | Jan. 1 
OnDS : Friday's i +d " “Week Ended Dec. > 
N. Yeo based Dect | SE|ad e Astesl £8|| i0ie'| Jon. 00 «104%| 139 | Fr | “Batg 101% 
hee marten Low High) Ne.\| Low \Low High Ore-Wash RR & Nav 48..... et ; 104 95 | 22 " 3" 70 
_-1957/J 3} ___- ---<)---- Vie | "at "633 Oslo Gas & El Wks exti 58...... 1941\" S} 65 6812 * 25 25 40% 
Nat Ry of Mex pr lien 4s. - - - Buy ly lig Steel Ist mtge 6s ser A... .- 3D} 3712 3712 lg 1071 
: wo ee a oe "Big ~ 6% Pacific Coast Co ist g Se. --- -- Tas Sl ise 100% 3Oi| So's | Sete 187% 
Guar 4s Apr ‘14 4 oe eer eee 1lg ae Pacific Gas & E} gen yi ade S| 955 9 H $0 8714 100% 
Assent cash war ret No On s538l” 2% 9%] Pacific Pub Serv 5% notes... .- F A) 99's 99% at 4 84 10012 
De ates btia.) & OO © 8 Pac RR of Mo Ist ext g 48... SF ter 127171 i8'| 108% | 106% 108% 
Cena Wat fe6 816 6 Of. coe. ee ae ens ees 107 s 1 
ib GPU Thcatoeocersase== th a; ae oe 107 “| Pacific Tel & Tel lst 60.2.2. MN| i102 111°] 3i| 104% 1008 10512 
Assent a oe ret No $ on. 1956/A O| 106 107 | 149] 85 “1 Ref mtge 5s = ope J J} *9712 10514) -- -3| 25g 4713 
wane nnnennee csealesccsiisage oe ne Tils 8 - 3 42 | 
Naugatuck RR let ¢ 4a...-...-- or S 112% 113%2} 3!) 10112 | 108 113%2 sthenken Pet Co(Calconv G6...."40)J ©) 41% 4112} 32) 25 28 a 
Seotek Consol Gas cons 58. .... 1948 A Ol 104. 105 34|| 82Ig | 88le 106% Certificates of deposit..........-. 3 3| 43 4412} 54!) 27'8 | 30 47 
Newberry (JJ) Co 634%, notes ---."40 J sie raul... | on | ae 5 ifaumeenienr nein... 1951 *44 47 |----)| 2712 | 30 
New England RR guar aneegege 4s Teel idl] 100% | debts Lite] Cortitionsen of deposit. ........ an 291, 6112 
Consol guar 48.......-..---- > AB a i & 4b gd gg BM, 4 ae 1 5912 6112] 89] 225, ly 611 
New Eng Tel & Tel bs A-------- 191M N| iil” 112°| 49 a) ia ol feladaninwess JD) 59% 61 | 135) 15 | 281g 61% 
lst g 4 48 series B-.....-.---- 1986|F A] *9112 ___-.|---- 4 6912 93% Certificates of deposit... .- i950\F A 27 2914 61le 
N J Junction RR guar Ist 4s... -- 960|A ©] 91% 9312} 55|| 6812 2 77 | tParamount Pub Corp 54s... 591g 61l2} 130)) 12% | 3 él! 
N J Pow & Light let 444s8....--.- iS 3 3) Site 54 3} 561g | 6ll2, Tole §Proof of claim filed by owner... -.- veo BP 6114) 407) 14 mF 16212 
New Orl Great Nor 58 A..-.-.-- "5213 Jl 55. 55 1}| 53 a ene Sh eee 85 | 104% 9%, 221 
eater Pub Dery Inte an jeasla @1 Gb% 66) 4511 38 2 65 | Parts-Orieans RR ext 646.2... osa}---.| 1444 144| 1|| 8 14 35lg 
Ee ee ns Se ssl sel su | aoe Se. [emote + 9 temechebeae 1pss|A O| *2512 32 — 103 | 20% 110% 
New Orleans Term let gu 4a... ela Ge St | sot| Se” aoe Pat & Pasmic 0 & Benda... 100 — i ee ee 100, 
N O Tex & Mex n- inc 58_....- 1935 O| “Zitz 2312) 23]| 14 ao io the Exch deb 7s with warr.... 1937 S| 9112 911s} 2)| 45% | 650 hn 
t See REEI oon ncensceon 954/A Al +231, 25 |--.-|| 14%] 18% 33 Pentist Ry Ist ref sf 7s_....... 1942/M *1011, “|.---|] 94 7 ee 
ios De i cticesncovooss 1956|F Al 22 22%) 241] 141g 154 3ilg haus Co gu 3s coll tr A__.-..- 1937|M bs #9914 ----|----|] 81%: | 94% 100 
Ist 4348 series D.- 2222222222 ieee | O} 221g 2312) 24)) 141g] 17!g R48 Guar 3 s coll trust ser B.___- 1941 f D| +975, ~.-|--.-|| 83% oe oon 
Ist 5348 series A_...----.---- Sonia Sl inet icatd ail 101 | teiateeel GarSieeenuno oO) et «nn -1---2i| Sie | Sem oe 
N & C Bdge gen guar 4 s__---- 195] ©| 102% 102%! 6] 101 "831017 | Guar 3sse trust etfs Dos... er al ete set] asi] as’ | see teen 
N YB &M B Ist cong 5s._._--- 935M N| 9214, 93 | 23] 69 09% 11812] Guar 4s ser E trust ctfs...-.-- 19521M NI 1041, 104141 43/| 82 - 
N ¥ Cent RR conv deb 68.------ 1944|MN| 11014 Marl ie7ll os" | ‘yon pert] Secured eotd ee pee ot) a BET 727% 16) 73 «(| «88 (10am 
Conv secured 68...........-- 1998|F Al] 851, 867%, 5253 75 | Penn-Dixie Cement Ist 68 A... 77\A O} 103 = =10312 || 10134 | 101% 10212 
Conso! 4s series A.........--- 2013|A ©} 581%, 6012] 95)| 51 5814 82 | Pa Ohio & Det Ist & ref 4}4sA__-." 15 J} 10212 10212) = 2) 101% 79 99% 
Ref & impt 4s series A____-- 631 667s} 191)| 56 4 CORE Bsn accnccesnccese 198 97%, 9834) 143/) 75% 1 
Ret & impt 5s series C---.---- fools. 93 9413] 54]! 73% | 70% 96 Penneylvania P'& List 4348..... 1981/% NI] 106) 106 ot Sen tee ce 
N ¥ Cent & Hud Riv M 3}s ....1997/3 3) 93 Seid 1718 St | det fe iPeenthem those --- 1OaaiM N| 107% ‘oral “aH set | com term 
sone n nnn nn nana 1g 6012 i cadtpebeapesse 1s 10 
Ref & impt 4340 eer A_-222277 joule A| 847% 8o%| Soll 64 Fa” OB | doce empd Gctiar Sag T ~-~-1008 Fal 112 1131s 31|| ust | 108 Hoth 
Mich Cent coll gold 3340, ... 19081" Al 83° 85 °| 34ll 66 1g 101 | Consol sinking fund 448. -__- 1965/5 D| 103%, 10414] 95!! 80% o7s 110 
| Mich —— ee ag Reiesies 1937|A 0} 100%, ty saa sae tH . General 4 448 series A_....-_-- 1965/5 D 1083s 109% - ane 1088 1071, 
N Y Chic & St L Ist g 48....---- O| 6853 105%, 1 
}] Refunding 5}48 series A... - ioveia S| 5010 ain al oS 2 M | losis Merial 17411 06 | fait bate 
Ret 436s series 651 06% 91 2 
| 3-yr 6% gold notes F al 105° 109% 17 So" | see sor A Ol 98 gait] 267| IIe} Sate Sant 
NY F A/*1074  -_--|---- : 67 J 3 9712 s 100% 11212 
Ist Al 58 59 Oi 4ilg 110. 111%) 41] 100 8 
Serial 5% not AQ] 114 = 11412) 29}| 108g 100% 110% AO Tig 75 | 17) 50 or 191 
Y Edison lst & ret 6348 A. AO 109% 109% | 31/) 10212 | 105% 110 PE ee tt 's| ol eae 
Ist lien & ref 5s series A O| 109% 110 31]| 102% | 10612 - 990 F A 10012 102% 3] 8312 851s 2 
Ist Hen & ref 58 series C | 12 | Peoria & Pekin Un ist os. —— 1es60 3| 82% 86 | 62] 61 3 
ae ib Aa bk St ee 3 3| zits 74-| 50] 48 | Born 7B, 
NY 1949,F Al 10712 108 | 63|| 95 + tag = ist 4s series B.._.....-.-.-- peolM S| 7212 77% 62 a | cme 1978 
hase money gold 48...... Im N *8lig 85 j---.. 61 6 951 Ist g 4}4s series C_........-- 1980 MN! 107% 107%) 15] 98% | 10012 lll . 
N Y Greenwood L gu g 58...---- ‘MN| *92 ____|--__]] 83%] 86 5 | Phila Balt & Wash let ¢ 4.222. 1g7a|F A.*109% --.-|---.| 95% | 100° 11 1 
N Y & Harlem gold 3 4s......-- ro MNI 9712 98i2 Sil 92% 92% 98%2 General 5s series B.._..__... 1974 3 3| 104%, 105! 5| 87 9214 1951 
N ¥ Lack & West 4s ser A------ 1972,M NI 10312 1031 1 Fait | Sate oe | Generar a tbes sertes C.....-- 1eails D| 10414 105 ie} en a 
OR int encpeks on an Ni #91 ae ee General 434s series D......-- 8514 8612 
NY Lb & W Could RE Bis ---"eagl5 Sei0i%, 108 |-222|| 37 9bl2 101 "| Phila Co sce be series A.--2 727 1967/1 ml tosis 109°] 5| 100 | 101e 109 
RE pt ee M $/*101 ----|----]] 95l2 96% 1 Phila Elec Co Ist & ref 4}4s_..-- po F Al 10414 105 $ on 4 74 
Branch gen 48... .-.-- woe] ----]]oece re 4 ¢ 
evant me Shoes - Phila & Reading © & I ret be cIrctogo|M 8] S01: 52%] 150] 36° | 30" 55% 
7 M &Si* Yes 4073 ooces 421 421g +4 Conv deb _ Sa eae 1949 I 3s 2212 25 6 2318 2212 oe 
N YNH &H n-c deb 4g____.__- 947|M 8| 371, 37%) 31] 35 35 ° s Philippine Ry Istsf4e......._- 1937 J Dj 101% 10212 119] 84% | 89191 2 
Non-conv debenture 34s... _- A Ol 37 37%| 17 31 31 Phillips Petrol deb 5%s........ 1939 A O} 10812 109 25 | 10214 | 105 1097, 
Non-conv debenture 3 }48-_- _- fia RR + 1]} 391g | 391g 6412 Eulsbury Fiour Mills 20-yr Ge -....°43)4, O| 10Gis 108 | Ti] “Oars | 308 10512 
Sermeeeste tee) eB) 1 | ee lie tee gest S| tosis lost, "a soo” | tu tone 
Non-conv debenture 4s... ...- 533i 37 3814 7%} PittsC C &S8tL44sA__._.._- A O}*1087g -...!---- 081 
benture 3s......... 1956 5 54|| 47 A 4 ae A. Lh 1942 ---|----]] 100% | 103 10814 
Cony debenture [ eeeenene 1DOIA O| 63. Gate] 27 do; | 261, g8°| Series C Aste guar 22772727 Todg|M WfeL05'2 2-22/-27-|] “oat — 
Collateral trust 68. -.....-.-.- N| 291 3112} 21 4 cies D 48 guar..........--. age: eae 91g 
1957|M 8 : 9% | 39% 701g] Series 49|F A "8 'g | 99 103% 
Sinaia 4512| 102|| 3934 4 ar gold....... 19 ae ee 
ieee S| a) GN) Bh oh) SS ergs oo a ag a 
Harlem R & es eta 62 zie eee eS RO 8 
NYO& Wretg4s.------- June 19553 D| Si” 52t0| ail 457 | 60 96%] Series HT cous guar de... 7-22- 1960lF Al*iosis ii0i2--..|| 99° | 100m 4 
General 4s... --.-.....-..... 1942/|A O] *95 ~--=|---- 811g > 7% Series I cons 4}4s__.......-- 1963 M NI 109 109 ; 2 9612 | 101% 
N Y Providence & Boston 4s ---- 9314 ©| 83 ‘S4l2] 4|| 66% | 71% 8 iatei omar iia” 1964) D| 10912 109% 21|| 86%] 94° 110 
N Y & Putnam Ist con gu 4s... .. iooe Aptl 7, 91 53i| 4 e's o. General M 5s series A___...-- 197014. oO! 109 109% 15] 85te 94% +4 
N Y Rys Corp ine 6s_..Jan --""1965/3 J] *7512 77%4|----|| 56 63 J 3] 103 10312 38)) 75 + 2) 108 “ 
Prior — “yy 1 Se epee MN| 10812 10812 10 Oot A 0/*106 110 ---- 97 103 pare 
IN Y State Rye 4340 A otis. ---1062)--—- Saat peed | ~We alsin sig 2 oe | 2 
6 4s series B certificates MN 108%, 109 13/) 98 J Di *60 7012 --.-|| 56 56 793, 
wt ¥ Drsam Go caries A....-.---- 1951/M N| 105 105%s|_ 12|| 90 10612 Pitts & W Va Ist 4% ser A_--_- 1958,A O| 60 62 1 15|| 52 | 66 79 
Ist mortgage 58..--.---.---- ene al es” ‘eel isl aot) oe’ tee i heaie series B-...-.---- 1960/4 0} 56ig 63%4| 40 oon | Sate ta 
st mortgage 58-.....-.. J; 61 4 4348 series C_-....-.-- *101 -~---|---- 
NY Susg & Weet let ref Ge..----1987/3 3) 61 45°] Gil 33% | Sem sonlpiney 6 kee tn 45.ser Ax222222 1948/5 RI 10915 109% o7., | 22 Meets 
go wre nneeeee A\l 471 | *821 855g)---- 
General gold 68_.----- ioaaim@ N| 001s 100 |.--l] gam | Base 091s] Port Arthur Can & Dk 63.222. 10081E Al es2® 92 1-2-2] 66" | 90 80s 
Terminal Ist gold 5g......... 1939|M N 108% 10914 30 1021, 103 1 3 2 lst mtge 6s sefes B__.___...- 1953 M$ 50 5lleg 99 3712 39 5 “ 
N ¥ Trap Rock ist G0, -----1940|3 D| g3* 93 60|| 27° | 37 _80%| Pore Gen lee let a3¢0 eer G ----1960 4012 50%) 51|| 4512 | A512 34 
N Y Trap Rock Ist 68........-- 3} 32 Soul sill so | oe tel Gene eee J 3) *96 9912}_._. 
iticascna inte amo et EY) G8 |B lmao ial al te 2) | Be ee 
pate MN| 6353 3 | Porto Rican Am Tob con ~"To53\J 3| 4214 4612 61 
ara Share(Mo) deb 5s -. ..1950 53 | 11\| 38 451, 7 coll 58... .- 1953 1s|_...|| 40 40 661g 
wereeeeeatieel SB Hl B | geo fret ke tee dst S| 2 | Bes 
New 4-6%.......-..-.-.---. A O} 16814 1637 2 Providence Sec guar deb 4s... _..- i, ie 3 1 
Nord Ry ext sink fund 6 348__-_- 1950 Io 1741 6ll S&S 8 25 |, Sie oat 1956 10812] 22|| 981g | 10012 10812 
1961)F A! 1612 4 7% 22 | Providence Term 7|\J Di 108 2 10812 
§tNorfolk South Ist & ref 5s... .. -| 1612 17 | 6) 4 Pub Sev AS iat & rel S560 --- ST Tl esosls 108] Sil 97" | cae 
Certificates of deposit ..........-- mw 357 36 3)} 14% i el anda -197C 10544) 23)| 8814 93 106 
1941|M N 8 1 10912] 1st & ref 4448... 1jA O} 105 4 1g 100% 
$tNorfolk & South Ist g 5s....-. 996|0 A] 107%, 108%] 33]| 91%, Ss Lf eeeseegaagegaege -1971)0 a 1001g 100%) 106/| 87 oe 
N & W Ry ist cons g 48__......-. 5 J} 10653 108 34// 97% | 1001 108% Olls f5%% notes_...._... 1937 Ss} 981 997g} 149)| 82 87 99% 
Div’! Ist lien & gen g 4s_______ 1944 lg 107 6 96 99%, 107 | Pure 3... aaa -1940)M . 1 95 7814 78% 97 
inhi 190)|F A "83 Bots tel Se" | G2" 91 lPeny Sabetenet Geb ter 222 tee 3] 80° Sits 
North Amer Co deb 5s_........- 57|M S| 280 8112 
No Am Edison deb 56 ser A_----19 Al 83 85 29]| 56 62 95 Kel heum pt pd ctfs ‘ =: 35 37 
Deb Saber C_o 222777 ter 1p ipeo}M May 56 | eal se | Sag Sony Hor deb 6s & com stk (05% OO) -ss3ils | 34 Se] "All is | Tet 98%, 
Deb 5s ser C........ A 1974|M 8)*107 = -__-|----|| 98 “9912 1061s] §Debenture gold 6s...-..-..- AO} 98 9834) 25] 73 4 1051 
Gen & ret 4340 series Ac -2_-1974(M4 Bl 10s%2 57-227] 38. | 357 "60" | nekaing Co Jersey Hes A -~“igp7|3 3] 104% 1052 SFl| 79% | Bory 1061 
en i gana Crm... . 6h ici. 434s series A.....-- 3, 1051 4 
"Wn Apress Ocese-apr dé cing-n--|[e---- $0 [o""|] Sou | Bbq 88 Gem ot Ai erg B= =-ocHtar 3] 10H 106] 7 es | 70? 100" 
Ex Ap reat Ist 8 = 159 
Stmpd as to sale Oct 1933, a 487) _..- 343, 34% +s Rem Rand deb 5348 with warr ...."4 = a wae ae cect, sose | cece ones 
Apr 1934 COUPON. mene nn a Ms i04 10412 Ql] 747, 74% eo 4 68 gu. ....194 A Oo} 102 10234) 11 80 85 — 
Nor Ohio Trae & Lt 6s A_..-.-- 1997/Q 3} 9912 101 | 269|| 76 = Republ&8 10-305 58st 42] 221s 90% O61) Sits | 76 90% 
ay never Side tetas. 2047/2 B| 69% 70%) 182 =o? 3 901 | Ret & gen 5}4s series A-- eS ee ey oe "3" 
en Hen ~~ --2047|J 3] 861g 8712 Revere Cop & Brass 6s ser 5 J) 3212 34 15 = 
Ref & impt 434s series A... -- shen J 3} 9814 100 76)| 682 | 83 103 heinelbe Union s f 7s........-- 281g 31l4] 13)]} 25 + 
Ref & impt 6s series B.... -. -- goa7l3 31 98 O2i2) 18)' 64 | 76% 9712) R Water series 68_ 2 = 1]} 36% | 3614 7312 
Ref & impt 5s series C_......- seer ; J 92 921s 97 61 7T5lg 7 Rhine-Wesrphaiie El Pr 7s... 4 S 37% 304 42 34% 3512 zs 
Ref & impt 5s series D._..-- -- 1938}/A QO} __.. -.--].._-]]| 99 A 051 Direct mtge 6s....-.....- F Al 3755 3912! 12}) 35 _ F 
Nor Ry of Calif guar g 5s_------ 3 10312} 19]) 89 | 801g 10512 of 1928 1 3912] 16) 33 | 3553 71 
1941/A O} 10 14 107%] Cons mtge 68 "55|A O} 37 912 3 
|| Nor States Pow 25-yr 68 A__-._. 1A O} 10512 106%) || 93 | 94t 90 | Cons M 6s of 1930 with warr ....."55 MN] 30% 33's) 58|/ 20 | 21% 36 
lst & ret A Nit 5%s..----1957|M N} 85 86 | 71|| 68% | 771g §tRichfield Ol! of Calif 6s... ...- 1s N| 301g 3319] 98 30% = 43° 
Norweg Hydro- 4.3/4.8 50%] 2|] sie | 4872 | Coruitioates of + ane race Slt Se ze 103% 
slaw oo Bese eS ee-.------- 195 te mg 
mp es 1084} 2|| ‘89 9 110 | Richm Term Ry ee evcageseaben 1955|F A| *60ls a A ---- = os 96%8 
F Al ioos ior] 7 90 | 100 104%| iio Grande June 1st gu a-22227 aa Ss ew wis oe 
AO 103” 103” 2 87 89 104 | tRio pong mp hn 1932 eas ae . ote ct id | “68 «93% 
F Aj *1112  1219|____]| 10 10 33 Senne wens lst gold 4o....-1980}J 3) Sis 84) it o eo © 
F Al 109%, 1095| iil] 99 | 101 1104 | Rio Grande Il trust 4s A___-__- Weeeee Ml same sased i oe 997% 110 
MN] 111% e111%| 3|| 9412 | 101 1113 ich GE gen M ris wer C --- 48 si 107" 107°] ‘i|| 86 | $6 . 
1946|3 D/ 1055g 10534) 10]] 83% 92 105% ar n mtge 4s series D..__.. 1977\M $ 10612 107%! 16] 89ie 94 108% 
Oregon RR & Nav com & 4s....- 1946\J J 11212 113 22 100 10414 11312 Sen mtge 5s series E.....-.-. 1962/M 8 . 
~ oer ty sea ye sieme 1946|J 3|*1121g 114 |.___]| 9953 | 10413 115 
Guar stpd cons 58--..-..--.- 





For footnotes see page 3617 
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BONDS 
N Y sTOCK EXCHANGE 
Week Ended Dec. 7 


Weeks’ 
Range or 


PF 
Bid & Asked 


Interest 
Pertod 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 7 


Interest 
Pertoa 


Week's 
Range or 
Friday's 

Bid & Asked 





Mont ext Ist gold 4s 
+ Pacific ext gu 4s (large) 


St Paul Un Dep 5sguar 


SA & Ar Pass Ist gu g 4s 
San Antonio Publ Serv Ist 6s ....1952 
Santa Fe Pres & Phen Ist 5s. .-.-. 
Schulco Co guar 6s 

Stam 


Certifi 
$Gold 4s stamped 
Certifs of deposit stamped 


1st & cons 6s series A 
Certificates of deposit 
$Atl & Birm Ist g 4s 
tSeaboard All Fla 6s A ctfs 


Sharon Steel Hoop s f 5s 
Shell Pipe Line s f deb 5s 
Shell Wor = sf deb 5s 


Shinyetsu El Pow ist 6s 
Siemens & Halske s f 7s 


Ist lien 6 4s series B 
Skelly Oil deb 5s 
80 & No Ala cons gu g 5s 
Gep cons guar 50-year 5s 


South Bell Tel & Tel Ist s f 5e -.--'41 
1947 


w 
“gee SS Lt be 


A 
A 
F 
A 
M 
M 
A 
F 
8\F 
M 
M 
A 
J 
J 
M 
F 
F 
F 
mM 
J 


Htgh| No 


1212 1312 
133g 13314 
* 4353 
497g 

51 


PoZES““>>z 
OuzZZuu00n 


ene ceuaKurutduaaue 
” 


>z; > 
w: O>00: OZ: © 


Un>>runuCOZZ>>oOn 





So Pac coll 4s (Cent Pac coll) ....1949 
joes 4 a Lines) A 19 


So Pac of Cal Ist con gu g 5s 
So Pac Coast Ist gu g 4s 


Mem Div Ist g 5s 
St Louis Div lst g 4s 


Mobile & Ohio coll tr 4s 
8’west Bell Tel Ist & ref 5s 
tSpokane Internat Ist g 5s 
Stand Oil of N J deb 5s ....Dec1 
Stand Oil of N Y deb 4% 
Staten Island Ry ist 4}4s 
§{Stevens Hotels 6s series A 94 
${Studebaker Corp 6% notes ....'42 
Certificates of deposit 


Syracuse Ltg Cu Ist g 5s 
Tenn Cent Ist 6s A or B 


a cS 
Shel SRSES ESE eae eee Teese aseaeee >az 





Tenn Coal Iron & RR gen 5s. ....1951 
Pen Copp & Chem deb 68 B ....1944 


Term Assn of St L Ist g 44s 
lst cons gold 5s 
Gen refund sf 


Third Ave RR Ist g 58_. 
Tobacco Prods (N J) 6s 


Tokyo Elec Light Co Ltd— 


Tyrol Hydro-Elec Pow 7s 
Guar sec s f 7 
Ujigawa Elec Power s f 7s 











eee 


———— 
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Ol 111% 
1051g 11012 
631g 86 


86 101l2 
1011g 10812 
80 95l2 


637% 7912 
941g 10312 
os 102%, 
102 
67% 87' 


“32° 97% 
- 113 
70 

33% 1007 

48 8712 

45 83! 
731g 89 

961g 107% 

102 107% 





$Union Elev Ry brag eed 
Union Oli 30-yr 6s 
58 with Dy hae 
Union Pac RR Ist & id gr 48 wrens 
lst Lien & epee A) 


oro 


ee noZo neve 


1934/5 
US Rubber Ist & ref 5s ser A -- --1947 


Un Steel Works Corp 6 4s A 
Sec. s f 6s series C 195 
Sink fund deb 6 4s ser A......1947 

Un Steel Works (Burbach)7s ....1951 

Universal Pipe & Rad deb 6s ....19 

Unterelbe Power & Light 6s 1 

Utah Lt & Trac ist & ref 5s 

Utah Power & Light Ist 58......1944 

Utica Elec L & P Ist sf g 58 ....1950 

Utica Gas & Elec ref & ext 58 ....1957 

Util Power & Lig’ 1 
Debenture 56 

Vanadium Corp of Am conv 5s ....’4] 

Vandalia cons g 4s series A 19 
Cons s f 4s series B 

$Vera Cruz & P ist gu 4s 

July coupon off 
Vertientes Sugar 7s ctfs 
Va Elec & Pow conv 5s 


x ~ 
CaZAD AVCeAPSH> OSes 
wee ZrO PUuurOoodout0Z 





Wy 1944 
Va Iron Coal & Coke Ist g 5s mee 
Virginia Midland gen 5s 
Va & Southwest Ist gu 5s 
Ist cons 5s 


lst mtge 4}4s series B 


{Wabash RR Ist gold 5s...... -. 
2d gold 5s 
1st lien g term 4s 


Omaha Div Ist g 3s 

Toledo & Chic Div g 48. ....1941 

tWabash Ry ref & gen 54s A 
Certificates of deposit 


om wo 
22>"S"1s zz>vzzrre 
| pmpQuwerZ Z2ZZ0uZau0ea 


er 


Ref & gen 4s series C 
Certificates of deposit 
Ref & gen 5s series D 
Certificates of deposit 
Walworth deb 6s with war_.-.-_r’°35 
Without warrants 
ist sinking fund 6s ser A 
Warner Bros Pict deb 6s 
Warner-Quinlan Co deb 68 
Warner Sugar Refin Ist 7s 
Warren Bros Co deb 6s 
Warren RR Ist ref gu g 3 4s-_-.-..2000 
Washington Cent Ist gold 48 _...1948 
Wash Term Ist gu 3s 1945 
lst 40-year guar 
Wash Water Power s f 5s 
Westchester Ltg 5s stpd gtd ....1950 
West Penn Power ser A 5s 1946 


> 
' 
' 


> 
} 





Western Electric deb 5s 
Western Maryland Ist 4s 
lst & ref 544s series A 
West N th ty lst g 58.. 


Oud utnnOurr>Sranonn00d 


Western Pac ist 5s ser A. 
5s Assented 





Western Union coll trust 5s 
Funding & real est g 444s 


25-year — 5s 
30-year 5s 
Westphalia Un El Power 68 
West Shore Ist 4s guar 
Registered 


© 
Zomes, Erccpy> cezso amo TE “aePP> 


RR ist consol 4s 
Wheeling Steel Corp Ist 5}4s ....1948)J 
\s series B 1953|A 


ZuucOumnnueuuaerZe: w 


= 


Partic s f deb 68 
tWickwire Spencer St’! lst 7s 
Ctf dep Chase Nat Bank 
Ctfs for col & ref conv 78 A 


tWis Cent 50-yr ist gen 4s 
Certificates of deposit 
Sup & Dul div & term Ist 4s ___.’36|M N 
Certificates of deposit 
Wor & Conn East lst 4s 
You wo -y ~yhy Reding ----'78|5 J 
lst mtge sf 5s ser B 1970 








601g 81 
109 110 
102 116 

22ig 41% 

181g 38g 


62 891, 
99 102 
97's 1017 





103 10612 


O71, 104%, 
701g om 


80 

1023 107 
85 104% 
30 46% 
331g 38 
91% 10214 


78 941g 
27 68% 
687% 86 
651g 82% 


141g 
14 
5978 
10258 
97% 109 
10212 
2212 
13 
17!2 
6 
aad -|----]| 66 70'2 
891, 90 | 133]| 63% 90 
89le 541) 63% 9014 























7 Cash sales not included in year’s range. 
year’s range. 
exchange rate of $4.8665. 
and asked price. 


§ Negotiability impaired by maturity. 
t Companies reported in receivership. 


a Deferred delivery sale not included in 
+ Accrued interest payable at 
* Friday's bid 


¢ Cash sales in which no account is taken in computing the range are given below: 


French 7s 1949, Dec. 5 $500 at 195. 


Ontario Transmission 5s, Dec. 4 at 113. 
z Deferred delivery sales in which no account is taken in computing the range, are 


given below: 


Atch., Top. & 8S. Fe adj. 4s, Dec. 3 at 99%. 
Bangor & Aroostook 4s, stamped Dec. 4 at 103%. 
Cleve. Un. Term. 54s, Dec. 3 at 100%. 


Cuba 5%s 1945, Dec. 1 at 25%. 
Cuba R. R. 5s, Dec. 4 at 30. 
Deutsche 6s, Dec. 5 at 47%. 
Gelsenkirchen 6s, Dec. 3 at 66%. 
Gen. Elec. 64s, Dec. 1 at 39%. 
Ilseder Steel 6s, Dec. 1 at 37. 


No. Amer. Ed. 5s Ser A, Dec. 3 at 79%. 


Pub. Serv. El. & Gas 4%s 1970, Dec. 


5 at 108%. 


Un. Steel Wks 6!4s Ser C, Dec. 1 at 32%. 









































3618 Financial Chronicle Dec. 8 1934 





‘< 








New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deferred delivery sales are disregarded in the week’s range, uniess they are the only transactions of the week. sat Gaia sidtins citi Sl’ 
egular weekly range are shown tn « footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Dec.1 1934) and ending the present Friday (Dec. 7 1934). It is compiled entirely 
from the daily reports ’of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

























































































July 1 July 1 
| Week's Range| Sales |1933 to Range Since Weeks’ Range| Sales |1933 to Range Since 
Stocks— Par\ of Prices for \Nov.30 Jan. 1 1934 Stocks (Continued) Par\ of Prices for |Nov.30 Jan. 1 1934 
Week | 1934 Week | 1934 
Low High\ Shares | Low High Low High| Shares | Low Low High 
Acetol Products conv A..*|..... _....| ...-.- 2% 2% July 7 Jan | British-Amer Oilcoup....*|..... -.....] ....-- 12%| 12% July; 15% Mar 
Acme Wire Co vt ¢.._-- ites Seaaik aadete 6% 6% Sept) 11% Feb a a ae Cinema  weamht bnnens 14%| 14% Jan) 14% Oct 
Adams Millis 7% ist pf 100)____- obaeth wikenaed 66%| 73 Jan| 103 Oct | British Amer Tobacco— 
Aero Supply Mfg Cl B...* 24% 2% 600 K 1% July 4 Jan Am Gep rets ord bearer£1|; 31% 31% 100' 24%) 28% Jan) 31% Aug 
Ansco com. .......- i diattomuibel dedi . 3 -= wee = ae Am dep rete ord reg£J...|..... --.--| -.---- 24%| 28% Jan) 31 Aug 
popes Mtg Corp..-.10 15% 16 500 10 aD ec itish Celanese Lta— 
nvestors com....... 16 1%] 1,400 %6 ‘ie Sept 3 Jan Am Te ae -- 2% 2% 200 2% 2% Oct 4% Mar 
haan RM REE TE eat eebieae % % Oct) 1 Jan | Brown Co6% pref_...- 8% 8% 200; 3%) 5& Jan} 16% Apr 

Convertible pref.....-. *| 11 13 300 9 9 Sept] 21% Apr | Brown a Distillery) 1 s 8 100 7% 7% July; 21% Mar 
Alabama Gt Southern...50)..... .--.--| ------ 33| 40 -Jan| 63% Apr | Buckeye Pipe Line.....- 50| 30% 31% 250) 26 26 July} 38 Mar 
Ala Power $7 pref......- *| 42% 42% 100| 26 31% Jan| 58% Apr Buff Ning & East Pr pret 25 16% 16% 700| 15%) 15% Jan) 19% Feb 

$6 preferred.........- ae Pree 25 32% Jan) 52 Apr SD Bee Se enddeeMeccce. ascnel oscecs 68% Jan) $81 Aug 
Alliance Investment... . LS Breit Sis is Sept 2 Feb | Bulova Watch $3 pref. “° 23% 23% 100; 16%| 16% Jan) 28 Apr 
Allied Internat! investing © ad % 4% 600 lie Jan 1% July | Bunker Hill & Sullivan_.10| 28 29% 325| 27%| 27% Oct) 63% Feb 

CO ee Pee ree 8% 8% Jan 9% Jan | Burco, Inc com........- Fbipas -Senscl Genand % 1 Oct 2% Mar 
Allied Mills Inc........- : 10% 13%] 25,600 5% a ed Seen See 2. Wee snes, csusiel canned \% ct % Feb 
Aluminum Co common... FOu% 51%) «+1,650) 48%) 48% Sept) 855, Jan | Burma Am dep rcts reg shs 2% 2% 300 2% 2% Nov 3% Feb 

eearyes 644% 67 1,450 60 Bept) 7 Jan | Butler Brothers.......- rot 8%| 2,000 2% 4 Jan| 12% Apr 
Aluminum Industries com* 8 8 100} 10 8 Dec} 13 Jan | Bwana M'KubwaCopper— 
Aluminum Goods Mtg-..* 9% 9% 200 8 July} 11% Feb Amer Deedee hiune’ weed acdpne My % Aug 14% Jap 
Aluminum Ltd com ._.... ES Ens IF eee 18%| 18% July Apr 

te siederetibbeds “asaiel duosee 3 Feb} 10 Apr | Cable Elec Prod vt c....- ° y 1%| 4,000 % % Aug 1% Nov 

6% preferred... ....- 100} 54% 55 200| 37 37 Mar| 60 Apr | Cables & Wireless Lta— 

Series D warrants.....- Wit, pa: daieaell dane 6% Mar! 12% July Am deprcets A ordshs.£1/..... -.---| ....-- 16 Sis Aug 1% Jan 
Amer Beverage com..--.-. 1 1 1% 500 1 1 Oct 3% Feb Am dep rcets B ord shs £1 Y% \y 100 yy % July %~ Jan 
Amer Book Co....-..-- 1 59 ~=—s«& 20| 41 48 Jan| 60 Nov Amer deprets prefshs £1) 4 4 100; 3%| 3% Aug) 3% Nov 
Amer Brit & Cont Corp.-.* 4% % 100 4% % Jan 1 Mar | Calamba Sugar Estates.20| 20 20 100} 16%| 18% July| 25 Mar 
Amer Capitai— Campe Corp com....... Pitcnd tebe? eboake 10 10 Aug}; 10 Aug 

Class A common...... , rt eee 1 1% Nov 2% Apr | Canadian Indus Alcohol A* 7% 8%| 1,600 5% 54% July| 20% Jan 

Common class B.....- * \% %| 4,700 % % Dee % Jan non-voting. .......- ° 6% 6% 1 4h 4% July| 19% Jan 

Se di wien doce his ap, aaiewl wleeae 9%| 165% Jan; 21% Feb| Canadian Marconi.....-1 1% 2%| 5,200 1% 1% Aug| 4% Feb 
$5% prior preferred...*)..... _---.-| -..-.-- 46 58 Jan} 68 Nov | Carib Syndicate....... 25c 2 2%| 1,600 2 5% Mar 
Amer Cigar Co..-..-... ses “doesn sateen 120 138 Sept) 140 Sept | Carman & Coclass B....*|..... -.---} .-.--- 1K 1% Feb 3% July 
Am Cities Pow & Lt— Convertible class A....*|..... -----| -.---- 6 6 Julv June 
ef eee 5} 26% 27% 725| 23%| 23% Nov) 343% Apr | Carnation Cocom.......*| 17% 17% 100} 13%) 13% Feb) 18 #£=Apr 
| Spee 1 1% 2%| 2,300 1% % Nov 4% Feb | Carreras, Ltd— 
Amer Cyanamid cl Bn-v .*| 17% 17%| 14,400 8%| 14% July| 22% Apr Amer dep rcets A..... | ae ee ieee 37 Oct} 37 Oct 
Am Dist Tel N J 7% pf.100)._... _.--..] ------ 98 102 Jan| 112% Aug | Carolina P & L $6 pref_..*|..... ---.--| ..---- 27 27 Jan| 37 Apr 
Amer Equities Co com...1)_.... _-..--| ------ 1 1 Jan 2% Feb $7 preferred_._....... _ RENO LAR PRESS 33 Sept} 43% July 
Amer Founders Corp..-..1 % %| 3,600 % % July 1% Feb | Carrier Corporation..._. *| 11% 12%| 4,400; 4% 5% May| 12% Nov 

7% pretseries B._.... 8%| 10% Sept; 21% Apr | Catalin Corp of Amer__..1 5% 5%! 3,600 3% 3% Mar 6% June 

6% ist pref ser D....50 8 9% Jan} 22% Apr | Celanese Corp of America 
Amer & Foreign Pow warr. 2% 2% Nov 9% Feb 7% ist partic pref...100| 96% 97%) 1,175 8I 81 July} 104% Feb 
Amer Gas & Elec com...* 164| 16% Nov! 33% Feb 7% prior preferred...100}..... ----.| ....-- 75 82% Aug) 98% Feb 

EPS 57%| 72 Jan} 91 July | Celluloid Corp com...-.. 1 15 16 600 6% July} 1 Jan 
Amer Hard Rubber... ..50 7 4 Aug} 10 Feb $7 div preferred. ...... *| 36 38% 225| 16%) 16% July| 44 Jan 
Amer Investors com 2 2 Jan 4% Feb ls ae *| 81 81 25| 40 53% Oct} 81 

WED cxtieenconce % % July 1 Mar | Cent Hud G & Evto...* 8% 8% 300 8 Oct} 13 Feb 
Amer Laundry Mach...20) 11% 12% 350, 10%} 10 Jan| 18 Jan | Cent States Elec com____} “4 %6| 4,200 "6 Te Nov 2% Feb 
Amer L & Tr com._._.._.. 25, 10% 11%| 2,200 8% 8% Nov) 19% Feb 6% pref without warr100/_.... —.-..-/ ....-- 1 1% Nov 8% Feb 

6% ferred........ Ds ccin + kbeoel tenses 18 19 Mar! 22 Apr 7% preferred = 1,725 2 Nov; 15 Jan 
Amer Maize Prod--...._-. *) 24 25 100} 20 20 July! 36% Feb pa po sien tine 1% 1% Novi 12 Jan 
Amer Manufacturers...100)..... .----| ------ 8 8 Sept 16 Feb Conv bret op vet 9-100 50 1 1 9% Apr 
Amer Maracaibo Co..... % % 400 \% % July 1% Feb 300 3% 4 July 7% Jan 
Amer Meter Co......... *| 11 12 150 5% 7 June} 17% Jan | Charis Corporation......*|..... -...-) -. __- 9 9% Mar! 20 Apr 
Amer Potash & Chemical.*| 11 12% 450} 12 11 Dec} 19% Feb | Chesebrough Mfg 2 100} 105 116 May! 134% Nov 
Am Superpower Corp com * 1% 1%! 16,200 1% 1% Nov 4% Feb | Chicago Nipple cl A_..5.|..... -----| ------ My % June Feb 

lst preferred......... e| 49% 51 1,600} 48 49% Dec} 70 Apr | Chicago River & Mach..*| 14% 15%| 3,000 4% 4% Feb) 17% Apr 

Preferred......-....- Bases) Pee: 9 9 Nov) 33 Feb | Chief Consol Mining..._.1|..... -----| --.--- % Jan| 1% Mar 
Amer Thread Co pref... .5 4 4 100 3 3% Jan Oct 5%) 13 Aug, 44 Feb 
Amsterdam Trading 1% 1% Oct 4% Feb 

American shares... ... ee ese 12 12 Feb 10 114% Jan % Feb 
Anchor Post Fence.___.- * Lg 5% 900 % % Nov 1 1 Jan 2% June 
Anglo Persian Oll— 8% 9 Jan} 23% June 

Amer dep rcts reg...-£1 a Pe pee 9 12% Sept 10%| 14 Oct; 30 June 
Apex Electric Mfg.......*|__--. ers pow wae 3% 3% Sept 8% 9 Jan| 25 May 
Appalachian Elec Pr nag alivwg: liom 1 pails 74 74 Sept) 77 Aug | City Auto Stamping--___. Ad 5% 6 200 3 3 Aug! 11% Jan 
Arcturus Radio Tube.-_-._1 516 %| 1,200 y% ‘ig Sept 1 Feb | Claude Neon Lights Inc-_-.1 16 1g 300 % % Aug 1% Feb 
Arkansas Nat Gas com..-_-« 1 1%\ 200 1 % 2% Feb | Cleve Elec Illum com_...*| 22% 23 600| 21%|1 21% Nov; 30% Feb 

Common class A...._- * % 166 1,200 % % Nov 2% Feb | Cleveland Tractor com_-.-_* 2% 3% ~~ 1,800 1% 1% July 6% Feb 

Preferred............ 10) 3% 3% 200 1% 1% Aug) 3% Apr | Club Aluminum Utensil_.* y% \¥% 200 M 4% Oct 1 Feb 
Arkansas P & L $7 pref._.*| 41% 41% 10} 25%] 28% Jan| 42% Nov 
Armstrong Cork com_...*| 23% 24 3,500) 13 14% Jan| 26% Feb Cockshutt Plow Co com__* 7% =7% , eee 7% Dec 7% Dec 
Art Metal Works com _.__5 4 4%) 4,900 1% 1% Jan 4% Apr Cohen & Rosenberger com* 5% 6% M. cacae 5% Dee 6% Dee 
Associated Elec Industries , Colon Oll Corp com._.._. * % %\| 2,900 % % Nov 3% Feb 

Amer deposit rcts....£1 6 6 500|} 4 4 Mar| 6% Nov | Colt’s Patent Fire Arms.25|/_.... -----| .._-.- 15 18% Jan| 27 Feb 
Assoc Gas & Elec— Columbia Gas & Elec— 

cannécdkéoce 1 4g % 400 % % Dec 2% Feb Conv 5% pref__..___ 100} 72 73% 200) 65 65 Nov| 103 Feb 

CE iknbksacie wena 1 4 4%| 5,200 MY 1. Jan 2% Feb | Columbia Oil & Gas vtc__* % %| 1,000 % Sept 1 Feb 

$5 preferred.......... _ See re Sea 1% 1% Jan| 6% Feb ColumbiaPictures_._..__ Eg gears bese 19%| 24% Feb| 35 Sept 

Wadtineenccans 139 130 100 1e4 ‘yy Jan \% Feb | Commonwealth Edison.100| 46% 47 1,400| 31 34% Jan) 61% Feb 
Assoc Laundries vtccom *|..... .----| ------ % % Sept \% Sept | Commonwealth & Southern 

Associated Rayon com .-..* 1% 1% 100 1 1 July 5% Mar , naling 316, 7,000 \% % Oct \% Feb 
Assoc Telep $1.50 pref...*|...-. -----| ------ 13 15% Jan| 17% Feb| CommunityP&L$6pref*| 6% 6% 200 3 Sept] 11% Apr 
Assoc Tel Util com--..-__. Miseac! beahel benane K% ¥% July % Feb | Community Water Serv__* 5% % 200 of \% Mar % Jan 
Atlantic Coast Fisheries. _* 8% 9%) 1,800 2 2 Jan 934 Sept | Compo Shoe Machinery --1 14 14%| 1,200 8 8 Jan} 15 #=‘Nov 
Atlantic Coast Line Co..50| 30 31 30} 28 28 July; 35 May | Consolidated Aircraft____1 8 9%| 7,700 6 6% Oct) 10 June 
Atlas Corp common... ° 9'_ 10%| 20,700 7% 7% July; 15% Feb | Consol Auto Merchand’g.*|..... -----| ------ lis lie Jan 49 Feb 
$3 preference A.....__ %| 46% 47% 700) 35 39 Jan} 49 Apr | Consol Copper Mines. __.5 1% 1%! #1,100 6 % Jan 1% Oct 
Warrants -.._......-_- 3 3%) 3,600) 2%) 2% July} 6% Feb | ConsolG E Tae Baltcom*} 55% 56%| 1,100) 45%| 50% Nov| 68 July 
Atlas Plywood Corp. - .. 067} 200} 2%) 5 July} 8 Nov] Consol Min & Smelt Ltd.25}_.... -....| ...--- 115 | 125 July! 170 Mar 
Automatic-Voting Mach _* 5 5%| 2,200 1% 2% Jan 8% Apr | Consol Retail Stores_.___ 5 2 2% 600 4 1% Sept 2% Feb 
Axton-Fisher Tobacco— 8% preferred w w---100 Ber” EO yas eae 12%| 20 Aug| 35 Nov 
Class A common. ..-. 10} 60 60 5| 50 57 Aug| 69% Feb | Consol Royalty Ou 2 eet poemets 1 4 co Sept 2 Jan 
; Cont G & E7% prior pt io 35 35 100 ov| 657 Apr 
Babcock & Wilcox Co..100) 33 387%4| 3,550) 18%] 18% Oct] 61 Jan | Continental Oil of ~ kgs TRAE: Loe Rea K% % May May 
Baldwin Locomotive Works Continental Securities...*|..... --.--| _.---- 2 3 Jan| 6 May 
Warrants. --.--.......|----. -----| ------ Zz Oct} 11 Feb | Coon (W B) Cocom 3 3 Novi 4 July 
Baumann(L)&Co7%, DE ckess venpest oneness 11 11 July} 24 Apr | Cooper Bessemer com_.._* 2%| 2% July! 6% Jan 
Bellanca Aircraft v t c._.1 2% 3% 900 1% 2% Aug 6 Feb $3 pref Aww 12 14 May; 21 Feb 
Bell Tel of Canada... 100} 128 129 100) 10434} 111% Jan} 129 Dec | Copper Range Co 3% 5% Apr 
Benson & Hedges com....*|----. -----| ------ 1% 1% July} 4% July | Cord Corp 2%| 2% July} 8% Jan 

Converitble preferred..*|..... -----| ------ 1% 3% July; 10 Apr | Corroon & Reynolds— 

Bickfords Inc com... .... Cones wecee] concen 4% 6 Aug} 8% Mar Common 1 1% Jan} 4 #£«x2¥Febd 
$2 conv preferred....*|-.-.. -----| ------ 23 23% Feb) 33 #£4xNov $6 10 10% Jan| 30 £Nov 

Bliss (E W) & Co com. __* 36 «5% 400 1% 2% Jan| 10% Mar | Cosden Oil com__- K% % Dec 3% Jan 

Blue Ridge Corp com._-__1 1% 2 2,100 1% at Nov Feb Pref: 3 3 Nov 9 # =Mar 
$3 opt conv pref___.___ *| 32% 37%| 2,300) 28%| 304 Nov; 39% Apr] Courtaulds Lta— 

Blumenthal (8)&Co *| 3% 3% 100) 3 3 Sept) 12% Feb Am dep rets ord reg-.£1|_.... -.---| ...--- ~ 10% Jan| 14% Apr 

Bohack (H C) he eee nmingl Sécwn| concn 8 8 July; 14% Jan 0: OUR cccccees 9% 9% 2,250) 5 5% Aug} 11 Jan 

7% ist eens - wense encee| ----2- 40 40 Sept) 76 Jan| Preferred....._.._- 100} 75 75 50| 36 46 Jan| 75 #£Dec 

rne Scrymser Co..... 6 6 50 6 6 Jan} 11 Jan | Creole Petroleum_-_-____.- 5} 12% 12%| 4,700 5% 9% Jan| 14% Aug 
Botany Conse! | Mills... -- S)..-2. -----| ------ 16 4e Nov % Feb | Crocker Wheeler Elec_...*| 5 5%| 1,000; 3%| 3% July; 8% Feb 
Bourjois Inc. -........... 4% 400} 3%) 4 July} 6% Jan | Crown Cent Petroleum__) 1g 18g 300 My % July} 1 Feb 
Bower Roller Bearing....5) 16 16% 500] 8%| 8% July) 17% Feb | CrownCork InternatiA.-*| 6% 7 3,200| 5s| 5% July} 8% Mar 
Bowman-Biltmore Hotels— Cuban Tobacco com vtc.* 4 4% 200 5 ¢ Dec| 10 Mar 

7% ist pref....-... 100} 2% 3 150} 2 2 Mar| 5 _ July | Cuneo Press com....... *| 24% 25% 400} 15%) 16 Jan} 26 Apr 
Brasilian Tr Lt & Pow...*| 10% 10%) 2,000) 8 8 July} 14% Feb | Curtis Manufacturing_.._5|..... -..-.| -.---- 5 3 Jan 6 Nov 
B Machine... | 2% 2% % 3 Jan) 3% Apr | Cusi Mexican Mining__ 1% 2 | 28,100 %Q % July} 2 Feb 
Brill Corp class B.......- Ch nwee sere} sosses % 3% Sept; 2% Feb | Darby Petroleum com...5|..... --_--| -..--- 4%| 4% Oct] 7% Jan 

Class A....-----.---- bd 1% 1% 300; 1 1 Nov; 3 Feb | Davenport Hosiery Mills.*|..... --.--| .----- 10%} 12 Feb| 20% May 
Brillo bondage oreee-- *| 6% 6% 300} 5%| 5% Jan| 7% Feb | De Haviland Aircraft Co— 

ebb eseensee nse si 25 25% 150} 22341 22% Mari 2534 Dec Am dep rets ord reg..£1!..... --.-.| ------| 4 10 Feb] 15% June 
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Range Stnce Week's Range Range Stnce 
Stocks (Continued) Par Jan. 1 1934 Stocks (Continued) Par| of Prices Jan. 1 1934 
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High 
Derby O11 & Ref com he 

















Diamond Shoe com 
Distillers Co Lta— 


Distillers Corp 
Doen 


ler Die Casting 
Dominion Bridge Co Ltd .* 
Dominion Steel & Coal B25 
Dominion Tar & Chem --.* 
Dow Chemical 


Class A 1 
Elec P & L 2d pref A..-..* 
Electric Shareholding— 

Common 


Fanny Farmer Candy new! 
Fansteel Products Co-.-..* 
F E D Cor ° 


Florida P & L $7 pref____* 

Ford Motor Co Lta— 
Am dep rete ord reg.£1 

Ford Motor of Can oc! A 
Class B 


Foremost Dairy Products_* 
Conv _*| 

Foundation Co (for’n shs)* 

Froedtert Grain & Malt— 
Conv preferred 1 


Garlock Packing com ....* 
Genera! Alloys Co . 
Genera! Aviation Corp..-1 
Gen Electric Co Ltd— 

Am 3 a rets ord reg..£1 
Gen Fire fing 


Gen Rayon Co A stock._* 
General Tire & Rubber_.25 
1 


Globe Underwriters Ex... 
Godchaux Sugars Inc B_. 
Goldfield Consol Mines_ lo 
Gold Seal Electrical... 
Goodyr T & Ths pref _ i00 


t 
Grand Rapids Varnish-_-__* 
Gray Telep Pay Station--_* 
Great At! & Pac Tea— 
Non-vot com stock....* 
7% ist preferred....100 
Gt Northern Paper 
Greenfield Tap & mented” 


Stores Prod vt eat 
Gulf Otl Corp of ape 
Gulf Sts Util $5.50 pref__* 
Hall Lamp Co s 
Hamilton 
Happiness Candy 


Hartford Electric Light .25 
Hartman Tobacco Co....* 
Haseltine bd 


phane Co 
Hollinger Consol G M-_..5 
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jana Pipe Line 0 
Ind'polis P & L6%% pf100 
Indian Ter Llum Oil— 

Non-voting class A....* 


. 
Industrial Finance v t c.10 
Insurance Co of N Amer. 10 
International Cigar Mach * 
Internatl Hold & Invest. _* 


Registered 

International Products - - .* 
Internat! Safety Rasor B.* 
—, Utility— 


Jonas & Naumburg 
$3 conv pref 
Jones & Laughlin Steel_ io 
Kerr Lake Mines.___._._4 
Kings County Lighting Co 
red 100 


1 
Kirkland Lake GM Led..1 
a (Emil) 


Koleter Brandes ed 221 
—- Gas & Coke > 
— preferred 


ah Brewing 


Lake Shore Mines Ltd. __} 

Lakey Foundry & Mach--! 

Lane Bryant 7% pref 100 

Lefcourt Realty com 
Preferred 


Lehigh Coal & Nav.._._.* 

Leonard (il Develop_.. 25 

Lerner Stores common... * 
6% pret with warr__100 

Libby MeNeil & Libby. 1u 

Lion Oil Development... * 

—— Groceterias A...* 

B stock 


Loudon Packing 
Louisiana Land & Explor.* 


M angel Stores Corp 
6%% pretww 
Mapes Consol Mfg 
Marconi Internat Marine— 

American dep receipts. £1 
Marconi Wireless, see Can- 
adian Marconi. 
Margay Oil Corp * 
Marion Steam Shovel. - -- 


Massey-Harris co 
Mavis Bottling eae Ass 
Pepe pod _——- aa 
Hosiery $4 pref 
1] Frontenac Oil. _.. 
Mecerd Rad & Mfg B.. 
MeWilliams Dredging - - -- 
Mead Johnson & Co 
Memphis Nat Gas com..5 
Merritt yn & Scott * 
64% A preferred... -100 
Mesabi Iron Co 


' 
eeeoae eam @# t~ 


Mexico Ohio Oil 
Michigan Gas & Oi 
Michigan Sugar Co 


Middle dap. + pan + vam 
$6 co 


eee 


Minneapolis Honeywell 
Regulator --100 
Miss River Pow pref...100 
Mock Judson Voebringer. 
ae > & Hud Pow ist pret .* 


ea ous vtc..l 
ontgomery Ward A.... 

banieal Lt Ht & Pow... 

Service 








17% 17% 

















eR RK 


Ww 
Om 


to ww Bd reg 2.00 
RHR K KKK KKK 


* 


won ee 
KEK KR RK 


= ou 
aa Oo 
- 


CD mt et ee 
x KR KK 


KR KRKKK 


x Ss 


_ 
oa 
= 


x 


— 
OC ee 


REK 


Q 
eo 





- ws Nee 
KR RRA 


- 
~ 
os 


= 


_ 
= OO aD 


RKAK 


BINS BSRawSe 
RK 


RRR 


tom 
RE KR KR K 


— 




























































































3620 Financial Chronicle Dec. 8 1934 
July 1 
Sales |1933 to Range Since Range Since 
Stocks (Continued) Par for \Nov.30 Jan. 1 1934 Stocks (Continued) Par Jan. 1 1934 
Week | 1934 
Shares| Low Htgh Low 
Moore Drop Forging A.-*|_.... -..--] _..... 6% Jan Nov | Producers Royalty _____. % July 
Mtge Bk of Colombia— Propper McCall Hos Milis* 4% Aug 
Amer shares regis Diebitidenas -siduul éasant 1% 2% Jan| 3% Aug | Providence Gas Co...... * 13% Sept 
Mountain & Gulf Ol1Co..1|_----- _- | % Se % Jan | Prudential Investors. ...- . 5 July 
Mountain States Power. -_* 100 \% \% Nov| 1% May|_ $6 preferred_._.....__- . 61% Jan 
Mountain Producers. -.10 1,400} 3% Jap| 6% Apt | Pub Serv ind prior pref__* 8% 
Mountain Ste Tel & Tel 100}... __.-.| _-| 1 Jan| 111% Apr | Public Serv Nor Illcom_.* 10 Nov 
Murphy (GC) Co...---. 300) 31% Jan} 73 Nov $60 par value.......__- 13 8 Oct 
8% erred....--. io Micke Sadie sigsialld 105 Sept} 112 Oct| 6% preferred....__ 100 54 Jan 
Nachman pene ee 100 5% 7% 7% Dec | Puget Sound P & L— 
puwciehiowe os 100 % % Nov| 1% Mar lames 8% July 
Nat! Bellas Hess com. ...i 22,300 1% 2 Jan 4% Apr; $6 preferred__........ * 5% Jan 
Nat «& so” 250| 28%] 28% Aug! 36 #£Feb| Pure Ot] Co 6% pref_.100 %| 33% Oct 
Nati Container com.....1)/_.... _....] ______ 10 Feb| 40% Apr| Pyrene Manufacturing -.10 K%| 1h May 
$2 conv pref.......... Pine dt usneh dteaied 29 Feb| 41% Apr | Quaker Oats com._....-- * 108 May 
Nat Dairy Producte— @ preterred......- 100 113, Jan 
7% pret class A..-.. 1 25 80 Jan| 109% Oct | Rallroad Shares Corp-...* M Aug 
National Fuel Gas_.-_.-.. ° 1,900} 12%) 13% 18% Apr] Ry & Light Secur com.-..* % 54% Jan 
National Investors com..1 2,600 1 1 Nov 3 Feb | Ry & Utilities Investing A 1 % % Oct 
$5 preferred ...-...-.- 75| 35 40% Jan| 64% Dec | Rainbow Luminous Prod— 
Warrants. .....--..--- 500 % ‘ig Dec] 1% Feb Ae a * \% % Mar % 
Nat Leather com..-..-..-- 500 % % July 2% Jan | Raymond Concrete Pile— | 
National P & L $6 ee. 1,450} 32 | 35% Jan) 69% Feb| $3 conv pref.........- T. 1 ee 20 
National Refining Co...25)..... _...-] ______ 4% 4% July 6 Mer! Raytheon Mig ¥¢0.---5b0 1% 1% Novi 4% 
Nat Rubber Mach 100} 2 3 Sept} 7% Feb/| Red Bank Oil Co__.....- % % Apr 1% 
Nat Service common 300 % %{ Sept] its May | Reeves (D) com.-.--.--..- : 8% 10 8% Dec} 16% 
Conv preferred-..*|..... ....-| -.--.- 6 \% Sept} 3% Apr | Reiter-Foster Oil_....... ° % 416 %6 Decj 1 
Nat Steel Car Corp Ltd..*).....  --.--] _..._- 11%| 13% July} 18% Feb | Reliable Stores Corp--_.-- ° 6% 1%| 2% Febj 6% 
Nat Sugar Refining... ..- ° 500] 29 29 Feb| 38 June] Reliance International A_* 2% 1%| 2% Novi 3% 
National Transit__._12.50 100} 7 7 Oct] 9% Feb| Reliance M % % % Sept; 2 
Nat Union Radio com... .1 500 The % Decl 1% May barn Co Inc..-....-. 2% 1%| 1% Jan| 3% 
Natomas Co-.........-.- ° 3,600} 7%| 73 June] 10% Arp nolds Investing 1 y % Jan) 1% 
Richfield Oi! pref... ._- 1% 74 % Jap) 4 
Nebraska Pow 7% pref.100}_.... ....-] ______ 92%| 92% Nov] 296% Nov | Richmond Radiator % 4g May) 1 
Nehi Corp com--.-..---- ° 100 1 Feb| 3% Oct umler 10 11% Jan} 20 
lst preferred. ..------ ici? sbbial shacks 31 31 Nov| 31 Nov | RochesterrG&E6% Dptl100 65 75. Jan) 76 
Neisner Bros 7% pref_ 10 100} 20%) 40 Jan] 101% July elt id, % % June} 2% 
Nelson (Herman) Corp. - -5 200} 2 2 Jan} 8 Nov | Root Refining com_. % % July 1% 
Neptune Meter class A.--*)..... -----| -..._- 3% 3% Jan 6 Mar Conv prior 3% 3% Nov 8% 
Nestle-Le Mur cl A_----- . ee Pees Pee 1%| 1% Feb| 3% Oct International - 4 % July 4 
New Bradford Oll__.---- rN 200) 1%| 41% Jan| 235 June| Royal Typewri 8%} .9 Jan) 14 
New Haven Clock.-.-..-.-- RS Oo ae eee 1% 2 Sept 5 Mar| Ruberoid Co-____- 25 26 8=6July 
New Jersey Zinc..----- 25 1,400} 47%] 47% May| 63% Jan | Russeks Fifth Ave 5 2%) 4% Sept 
New Mex & Ariz Land.--1 400 % 1 Jan 2% Apr | Ryan Consol Petrol... - * h K% Aug 
Newmont Mining Corp.10 4,000] 34 37% 57% Apr 
New York Auction Co..*/_.... _-._-} ______ % 1% July 4 Jan | Safety Car Heat & Light100 35 50 Jan 
N Y & Honduras Rosariol0 45 17%! 28 Feb| 46% July | St Anthony Gold Mines_.1 \% % Nov 
New York Merchandise-- 400 15 23 Oct] 33% Apr 10 1% 1% 
NYPr&Lt7% ref. 100 50 «66 66 Novi 77 Oct pref 100 18%| 20 Sept 
a . 50 58 58% Decl 65 Jan | Salt Creek Consol Of1_..-1 "1 "x6 Jan 
N Y Shipbuilding Corp— Salt Creek Producers--_.10 5 5% July 
Founders shares_----.- 1,100 8 10 July| 20% Mar Co Sahl % 4% Aug 
Corp com....* 1,100 13 Nov] 38 Mar | Schiff Co com_____._.__ * 13 17% Jan 
N Y Telep 64% pref-100 175, 113 114% Jap| 120% June | Schulte Real Estate---_-- . % % June 
N Y Transit..........-.- ee | wnedel tisadel .3 Jan 4% Mar 25 17 17 Oct 
N Y Water Serv pref...100]..... --.--| -..--- 20 25 Jan| 39% June | Seaboard Utilities Shares_} % % July 
Niagara Hud Pow— _* 1% 1% June 
Co _ eee 15 8,600| 3%) 3% Nov| 9% Feb | Seeman Bros Inc______- * 34 36 = Jan 
Class A opt warr.....-- 1,100 tis 4¢ Nov % Feb | Segal Lock & Hardware__* % Sept 
Class B opt warrants ---- 200 % % Dec 2% Oct | Selberling Rubber com...* 1 1% July 
2 fp See Eee eee Igy iggy Jan Si, Jan | Selby Shoe Co com__... * 15 20 + =Feb 
Niagara Share A pref.-100)..... --.--| -.---- 40 40% Jan} 50 Oct | Selected Industries Inc— 
Class B common..---_- 5 1,200) 2% 2% Novi 7 Feb 0” eS es 1 Nov 
tles-Bement-Pond..-..- * 600} 7% 7% Novi 15% Feb $5.50 prior stock. ---- 25 8 Jan 
Nipissing Mines_.....-.- 5 1,800 1% 2 May 2% Feb Allotment certificates ___ Jab 
Noma Electric. ........-. inhatin.: Dental sudcow % % Jan 2% Feb | Selfridge Prov Stores— 
Northam Warren pref...*)..... --.--] ...... 30%} 32 Jan| 37 Jan Amer dep rec_...-.-- £1 Jan 
Nor Amer Lt & Pr-- Sentry Safety Control_-_..* Aug 
Common .........--.- i a er % % Sept] 3% Apr]! Seton Leather com_-_-_.-- * Oct 
$6 preferred .........- iadgee'! 08020l cocans 3 3% Jan} 16 Apr | Shattuck Denn Mining -__.5 July 
North American Match. -_* 50} 18 July} 25 Nov | Shawinigan Wat & Power. * * Nov 
North Amer Util Sec....*|..... -...-| _.___- % Jan 1% Feb | Sheaffer Pen com_____._- July 
Nor Cent Texas Ol] Co..5)..... --.--] ...-.- 1% 1% Jan 3% Apr | Shenandoah Corp coi saat July 
Nor European Oil com.__1 4,000 lie lig Nov tig May $3 conv pref__....-.. 25) Aug 
No pas Pub Serv— Sherwin-Williams com __25 Jen 
6% preferred... ---- 100 150] 20% Jan| 32% May 6% preferred A A....100 Jan 
Northern ' N Y Utilities Singer Mfg Co_.-_---_- 100 Mar 
De Me TOE. wwcdEGlcasse 40066] cooace 56 Novi 63% May Amer dep rcts ord reg. £1 , 
orthern Pipe Line-.--- 0 200; 4% 4% Jan| 7 #«Feb/| Smith (A O) Corp com___* July 
Nor Sts Pow com class A100 2,200 9% Nov| 32 £Febr | Smith (L C) & Corona 
Northwest Engineering -..* 200 3 July 7% Mar Typewriter v t ccom-_-..* 3% 5% June 
Novadel Agene......-.. bg 1,000} 17 July; 23% Apr | Sonotone Corp.._-..---- 1 1% 1% Oct 
So Amer Gold & Plat... ! 1% 2% July 
Ohio Brass Co cl B com_.* 150} 10% Mar! 19}{ Nov | Sou Calif Edison— 
Ohio Oil 6% pref...--- 10u 500} 81%} 83% Jan| 91 Nov 5% original preferred. 25 28 28 = Oct 
Ohio Power 6% pref...100 60}; 80 80 Jan| 90% July 7% pref series A_...-. 25 18%] 18% Oct 
RS Sr ee ee 6%| 8% Jan 10% Apr Preferred a Se 25 15%4| 1534 Sept 
Outboard Motors B com_*)_.... ---.-| ..-..- % big July 1% Apr 5 % pref series C_...25 14%) 14% Sept 
Class A conv pref....*/..... --..-| ....-.-. 1% 2% Jan| 3% Apr | Southn Colo Pow cl A..-25 1 1 July 
Overseas Securities seen 100 1% 1% Nov 3% Jan | Southern Corp com-_-.-.-. % % Dec 
Pacific Eastern Corp. - --- 1,700 1% 1% July| 3 Feb | Southern Nat Gas com--..* H % Apr 
PacificG & E6% int peetas 1,400} 18%] 18% 23% Mar | Sou New Engl Telep-_-.100 00 103% Oct 
5% % 1st pref__.._--- Bilssnns  oncesl weowsu 17 17% Sept] 20% Feb | Southern Pipe Line_---_- 10 3% 3% Nov 
Pacific Ltg $6 pref....... ° 25) 69 Sept} 90 Apr | Southern Union Gas com.* % 4 Feb 
Pacific Pub Serv Ist pref.*|..... -.--.} -.---- 2 2% Jan 8% Oct | Southland Royalty Co.__5 4% 4% Jan 
Pacific Tin spec stk.._... * 150} 10 Jan| 29% Dec | South Penn Oil____._._. 15%| 17% Jap 
Pan Amer Airways-..--.10 4,300] 31%| 31% Aug] 61 Jan | So-west Pa Pipe Line...50 34%) 41 Feb 
Pantepec Oi] of Venez-__-* 2,930 % % Jan 3% Mar | Spanish & Gen Corp— 
Paramount Motors-.---- iciee' snabet waseur 3%) 3% Sept] 5% May Am dep rcts ord bearer£1 4% ‘6 Aug 
Parke, Davis & Co._.__- s 2,700} 1934) 22% Jan| 333% Dec Am dep rets reg shs__£1 lig July 
Parker Rust-Proof com_._* 1,250) 43%] 433¢ July} 73% Feb Spiegel May Stern 
a Ag Grocery cl A..* bewsae 24% 26 Apr| 31% Nov 64% preferred----- 100 60 Jan 
eee a ee ee 8 Oct 8 Oct 
Peninsular Telep com....*|-.--- -----| ---.-- 5 5 Apri 9% Feb | Stahl-Meyer com_-_-_...- bd 34% Oct 
SE ee REISS! eae 66%4| 6644 Nov] 69 Apr | Standard Bre Co.... % Sept 
Penn Mex Fuel Co...__.- Dnaie. otnhubink chee 2% 3% Jan 6 Jan | Standard Cap & 1 com _5 23 = July 
Pennroad Corp v t c___.. 1 16,000 1% 1% Oct 4% Feb -* 14% Jan 
Pa Cent Lt & Pow pref._.* 50} 26 26 May| 29% July | Standard Oil (Ky)-..... 10 14% Jan 
Pa Gas & Elec class A....*|..... --.--] -.-.-- 6 6% Jan} 19% June | Standard Oil (Neb)--.._- 5 8% Nov 
Pa Pr & Lt $7 pref.____-_- * 50| 74%] 82% Feb| 93 June | Standard Ot! (Ohio) com 25 12 Oct 
Penna Salt Mfg_..____ 50 50} 42%] 50% Mar| 72 Dec 5% preferred.....-.- 77% Jan 
Pa Water & Power Co_.__* 200; 41%] 45% Jar| 56% Aug/| Standard P & L com___.- * 2 ae 
Preferred._......_._. * 17 ov 
a 3 non OBise can 100 160 on 69 July} 101 Jan e Coens, Sane Titi dae ; om = 
wecwenenS]ecne- -on--| ------ 2 25  Jan| 31% Feb | Stan ver Lead___- ap 
Pet Milk Co7 1% pes-- 008 ececce 9044} 92% Feb| 114 #£xNov | Starrett Corporation_____ 1 tig Nov 
Dhia Co com... 300 74% Nov; 15 June| 6% preferred._...... 10 1 Aug 
Phils Electric $5 p ~ a eocene 92 101% May| 104% Nov Co of Canada...... * 82 Jan 
Phila El Pow 8% pret. ..25 50} 30 Nov| 33 Oct | Stein (A) & Cocom_.____ * 7 Jan 1 
Philip Morris Consol Inc 10 8,300 2% 2% Jan} 18 Dec 4% preferred___.. 100 84% Jan} 105 
TD Bebetcssescs Ml ccec. cncce! coccce 19 Feb| 2634 June | Stein Cosmetics___....__ . % Jan) 2% 
hy den cereal ‘iil Stetson (J B) Co com_.._* i 56 June 7 
Bebe disccwace 4, % Oct} 2 Feb Stinnes (Hugo) C Corp.....* 1% Apr 
$3 conv pref ser 427730 300} 16%] 1634 Sept} 30 Apr | Stroock (S) & Co____.__. * 4% Oct 8 
Pie Bakeries com v t c__* 3,500} 3% Jan| 14% Feb | Stutz Motor ‘oo ‘aa * 1% Oct) 10% 
Pierce Governor com. .-... “0 100} 1 Sept} 334 Feb | Sullivan Machinery ----. * 5% Oct] 17% 
Pines Winterfront Co....&|.....  .-...] ..._.- % Nov} 1 Aug] Sun Investing com.-.-_.-- * Sept; 5% 
Pioneer Gold Mines Ltd__i 1,900 8% 10% Jan| 14% Apr $3 conv pref.........- * Jan} 41% 
Pitney-Bowes Postage oi Sunray Oll_.  -..-...-- 1 Jan 13% 
See y 2%| 2% Sept] 4% Apr| Sunshine Mining Co..100 Aug 
h Bessemer & L Erie.50/..... 1.) -.-__- 29 30% Jan| 35% July SwenFinch OS il Corp..-.- Aug] 434 
Pittsburgh Forging Co--.1].....  -....} ...__- 2 Nov 5 Feb | Swift & Co_..._.__.-_- 11% Jan| 20% 
ttsburgh & Lake Erie.50)__... -____| .____ 54 Sept} 81 Apr | Swift pA ES ab is 15 19% Jan} 40% 
Pittsburgh Plate Glass_.25 1,400} 30% Jan| 57%4 Apr | Swiss Am Elec pref__..100 3245 Sept; 49% 
Pond Creek Pocahontas. _* 100} 10% Apr} 214 Nov | Swiss Oil Corp........-- 1 1 July 3% 
Potrero Sugar com --.-.-- 5 200 % Sept} 3% Apr | Taggart Corp com_-_---- * % July} 2% 
Powdrell & Alexander_...*/..... -....| -..._. 7 74% Nov) 24 #Feb| Tampa Electric Co com..* 21% Jap} 28 
Power Corp of Canada-.__* 50| 7 July} 1434 Feb | Tastyeast Inc class A____* % Sept} 134 
Pratt & Lambert Co....* 400} 1534} 17% Jan Nov | Technicolor Inc com__._- * 7% Mar 
Premier Gold Mining 1 7,700 Jan 1% Mar! Teck-Hughes Mines 1 3% Oct 
= 
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Week's Range 
Stocks (Concluded) Par| of Prices 


Range Since 
Jan. 1 1934 


Bonds (Continued)— 


Week's Range 


of Prices 


Range Since 
Jan. 1 1934 





Low High 
Tenn El Pow 7% ist pf. 100 45 46% 
Tennesee Products Risa. win 


6% 
Thermoid 7 
Tobacco Allied Stocks. .--* 
Tobacco Prod Exports...* 
Tobacco Securities Trust 
Am dep rets ord reg-_-£1 
Am dep rcts def reg--£1 
Todd Shipyards Corp----* 
Toledo Edison 6% pref He 
7% preferred A 
Tonopah Belmont Secale 1 
onopah Mining of Eeere®, 


Tri-Continental warrants - - 
Triplex Safety Glass Co 
Am dep rets ord reg-10s 
Trunz Pork Stores Inc. --* 
Tubize Chatillon Corp-.-.-1 


Class A 1 
Tung-So!l Lamp Works... * 
$3 conv pref ¢ 


Unexce'led M’g 0 
Union American Inv’g.--* 
Union El Lt & Pr pref--100 


Union Tobacco com 
Union Traction (Pa)—--. 


United G & ZE7% pret.i00 
United Lt & Pow com A..* 


Unisod Zine  Senatting oose® 
Utah Apex Mining Co...5 
Utah Pow & Lt $7 pref...* 
Utica Gas & E17% pref 100 
Utility Equities Corp....* 

Priority stock ° 
Utility & Ind Corp 

Conv preferred 








Waco Aircraft Co 
Wahl Company 


Class B 
Walgreen 
Walker(Hiram)-Gooderh’m 
& Worts Ltd com....° 


$6 preferred ser A 
bah og iaaryiend Ry 
7% ist preferred....100 
Western Power pref. ...100 
Western Tab & Stat vt c_* 
“< « Chiorine 


Wilson-Jones Co 

Weesnetn 6 TS pt. 109 

Woodley P 

W oolworth (F <r W) iss. 
Amer deposit rets-...5s 
Am dep rcts 6% pref..£1 

Wright-Hargreaves Ltd..* 

Yukon Gold Co E 


Bonds— 
Abbott’s Dairy 66----.1942 
Co— 


lst & ref 4s 
Aluminum Co s f deb 5s 2 
Aluminum Ltd deb 5s. 1948 
Amer Commonwealth Fred 
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Low 


Dec 
Apr 
July 
Jan 
Feb 
Jan 


Sept 
Sept 
Jan 
Feb 


Mar 
\% July 


Qe i) 
KR RK EK RK 


o ow Sesormmd 


— © on 
Oo FNIKO © Oo non 
KRKKSRKSKTRRARK KK 


re = eo OO eleanor Skee 
SEK KREKK KKK SKK K AKKRRS 


~ 
rs 


x 


Sept 
July 
July 
May 


May 
Nov 
Sept 
Sept 
Jan 
Jan 


Oct 
July 
Aug 

Oct 





Brome Satoaak-Re-w 
SRAKKEK KKKK KKK 


Sos Soma 
KEKK KF F 


wo Sa Seo > Ore 
KRRK FH 


Tabor 
RRAKKRAK 


ae 
no On 


=O 
on SNS ae 


to 
@ 
KE RK RKKAKK KKKK 
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Amer Comm Pow 5s °53 
Amer & Continental 581943 


Conv deb 5s 1938 
Conv deb 4s C...1948 
Conv deb 4s. 194 


Deb 5s 


6s without warr._..1938 

Bell Telep of Canada— 
lst M 5s series A...1955 
ist M 5e series B...1957 


Pac Ry 
Capital Adminis 58-..1953 
Carolina Pr & Lt 58_..1956 
Cedar Rapids M & P 58 '53 
Cent Ariz Lt & Pow 5s 1960 


t 
Central Il] Pub Service— 
5s series E 19 


Cent Power 5s ser D.. 
Cent Pow & Lt Ist 58.1956 
Cent States Elec 5s. ..1948 
5s ex-warr 1954 
Cent States P & L 548.’55 


4}48 series C._.1956 
448 series D 1957 
44s series E 1960 
lst M 4s series vane 
5 Ks seri 

Com’ wealth Subsid Siie's a3 

Community Pr & Lt 5s 1957 

Connecticut Light & ee 


Conn River Pow 5s A 1952 
ConsolG E L & P 4}48 1935 


Conso 
7s stamped 1 
Conmemens Tow 6060... ee 
lst & ref 5s 1936 
Cont’ 1Gas & El 68. _..1958 


Cosgrove-Meehan— 
Con ceep 6 4s 


1 
Cuban bw = mrng A Ths pee 
Cuban Tobacco 56 
ery 4 Pack deb 5a 1937 


Cumberid Co P& L 44856 
Dallas = Lt 66 A. pres 


5s series 
Dayton Pow & Lt ma 
Delaware El Pow 548... 
Denver Gas & Elec 5s ious 


110% 111% 
112 112% 
1960] 112 112% 








41 41 
107% 107% 
69 70 


62% 63% 
67% 71 


ta 105% 
83% 
81% 65 


112% 112% 
34% 38 
108% 109% 


sun 322 
108 108 
111% 111% 


104% 104% 
100% 100% 


109% 110% 
112% 114 


108% 108% 
108% 108% 
106% 107 


107 07% 
103% 104% 
45% 46% 


6 6% 
101% 101% 


104 104% 
104 106 
95 96% 
109% 109% 
105% 105% 
107% 108% 
87% 





86 
10634 106% 


83 38 


8 
53 


S8 223 38 


$38 
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Bonds (Continued)— 


rt 


Bonds (Continued) — 





Derby Gas & Elec 58..1946 
Det City es Goat iS 


ib 6 938 
wore Dist El 68. ...1952 


Empire Oil & Ref ae te 1942 


Ercole Marelli E -atee, 


Fairbanks Morse 58. .1942 
Farmers Nat Mtge 78.1963 


Federal Water Serv 5 46°54 
Finland Residential Mtge 

Banks 68-56 ......-. 1961 

Stamped.......----- 


Firestone Cot Mills 58 .°48 
Firestone Tire & Rub 5s '42 
First Bohem Glass 746.1957 
Fla Power Corp 58-1979 
Florida Power & Lt 5s 1954 
Gary El & Gas Ssser A 1934 
Gatineau Power Ist 5s 1956 


Deb gold 6s June 15 1941 
Deb 68 series B----- 1941 


General Bronze 66. ...1940 


Genera! Motors Acceptance 


5% serial notes... .1935, 
5% serial notes....- 1936 
General Pu 953 


Rayon 68 A..1948 


Gen Wat Wks & El 58- 194% 


Georgia Power ref 58. .1967 


Georgia Pow & Lt 58_.1978 
Gesture! 6s x-warrants 195¢ 
Gillette Safety Razor 58 '46 
Glen Alden Coal 48. ..1965 


Gobel (Adolf) 6 48. ~.1935 
Godchaux Sugar 7 48.1941 


Grand (F W) Prop 68. 194 


Certificates of deposit --- 


Grand Trunk Ry 6s 1936 
Grand Trunk West 48.1950 
Great Northern Pow 58 '35 


Guardian Investors 58.1948 
Gulf Oil of Pa 58....- 1937 
58 1947 


ee ee 


Guif States Util 5s. ..1956 


44s series B...---- 1961 
Hackensack Water 5s. = 
series A......--- 1977 


ieamohins Gulf Gas $a- 71948 
68 with warrants. 1943 
Hous L & P Ist 4468 E. “i 


Hudsou Bay M & 8 68.1935 
Hungarian-Ital Bk 748 '63 
Hydraulic Pow 5e...-1951 

5s 1950 


Ill Northern Util 5s... 1957 
Ill Pow & L ist 68 ser A 53 
lst & ref 5448 ser B.1954 
lst & ref 5s ser C...1956 
8 ft deb 5348 _.May 1957 


Indiana Electric Corp— 
6s series A 


SIR NE Ba, 1947 

6 4s series B_...--- 1953 
6a series C_.......-. 1961 
Elec 5s °48 


ay “wpa benmmtmeraaes 7 -- 


In@ianapolis 68 
Ind' polis P & L 5s ser A°57 


lntercontinents Power— 


¥ 
Deb 6s x warrants. .1948 1 a 3% 


International — Bec— 


5s series B 
a... Pow & Lt 446-2 1988) 


Iowa Pub Serv 5s_.--. 


Isarco Hydro Elec 7s. 1962 
Isotta Fraschini 7s...1942 
Italian Superpower of Dei 
Deb 6e without war 1963 


s 


$3 


. 


oer Sia 


3 8 


Sa oS 
$3 $s 





2 


E 


S333255 2358 222823: 


- 























Dec. 8 1934 








amaica W D 534855 
Jersey OF & LasseC- 1961 
5s series B 1947 


yee moi Gas pene -1942 


Kansas Gas & Elec 6e.2022 


66 / oonenate is 
Kentucky Uiilidies te 
lst mtge 6s_....... 1961 
6 4s series D___.-.- 1948 
series F....... 1955 





Lehigh Pow ee 
Leonard Tiets 7 }s8e x w '46 
Lexington Utilitiesss. 1952 
Libby MeN & Libby 5s "42 
Lone Star Gas 5e....- 1942 
Long Island Ltg 66. ..1945 
my Angeles Gas & Elec— 





bs geet silat aahiaingdh 1939 
Bhs scukesodusesace 1961 

sttebeeebacoccee 1942 
5 Meseries E_....-- 1947 
5s series F.....-. ae: 


54s series I_....-- 


Louisiana Pow & Lt 5s 1957 


Louisville G & E 68... .1937 
4348 series C_...--- 1961 


Manitoba Power 5s- 195} 
Mass Gas deb 5s 195£& 


gn Eceretie pen gape 1 
MeCord Radiator & Mtg— 
68 with warrants -_-..1943 


Memphis P & L 58 A..1948 


Metropolitan Edison— 

4s series E_......-- 1971 

5e series F__._...._- 1962 
Middle States Pet 6 45 
Middle West Utilities— 

5s ctfs of Spem...tees 

Se ctfis of dep_...._- 

6s ctfs of dep ...-.-... 

5s cits of deposit...1934 
Midland Valley 56... 


1942 
Milwaukee Gas Lt 4348 '67 
Minneap Gas Lt 448-1950 
Minn Gen Elec 58....1934 
Minn P & L 4s... .- 1955 
[eae 55 
Mississippi Pow 58...1955 
Miss Pow & Lt 58____1957 
Mississippi River Fuel— 
6s with warrants _..1944 
Without warrants... 
Miss River Pow Ist 5s 195) 
Missouri Pow & Lt 548'55 
Missouri Pub Serv 58.1947 
Monongahela West Penn— 
Pub Serv 5% ser B_ 1953 
Montana - Dakota Power 


PE biiine natn se 1944 
Montreal L H & P Con— 

lst & ref 58 ser A__.1951 

5s series B._...... 70 


D 
6s with warrants.1937 
Narragansett iKlec 5s A ‘57 
5s series B...._..- 1957 
Nassau & Suffolk Ltg 56 '45 
Nat Pow & Lt 68 A___2026 
Deb 5s series B___.2030 
me: Public Service 58 1978 


6s series A P74 
Neisner Bros Realty 68 '45 
Nevada-Calif Elec 56.1956 
New Amsterdam Ga 56.’48 
N E Gas & E) Assn 58_ ohn 


L Corp Ist 44s ‘67 
teG & E 448.1980 














No Ohio P & L Moree 
Nor Ohio Trac & Lt 5s '56 
No States Pr ret 4340.. 1961 

54% notes....... 1940 


onto Pu 
68 series C........ 058 
5s series D........ 1954 
5}4s series E...... 1961 
Okla Gas & Elec 58. ..1950) 
6s series A........ 
Okla Power & Water 5s 48 
Osgood Co 6s ex-warr.1938 
Oswego Falls 6s_..... 1 
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Bonds (Continued) — 


Bonds (Concluded) — 





Pacific Pow & Ltg 58-- 71955 
Pacific Western Oi! 6 48 °43 
With warrants......... 


979 
Penn Electric 4s F....197) 
Penn Ohio Edison— 


Deb 5 4sseries B--.1959 


Peoples Gas L & Coke— 
44% aes cette... es 


series C 
Peoples Lt & Pr 5s. ...1979 


Phila Electric Co 58. .1966 
Phila Elec Pow 5 4s-_.1972 
Fhila Rapid Transit 6s 196? 
Phil Sub Co G & E 48°57 
Phila Suburban Wat 58 "55 
Piedm't Hydro El 68 ‘60 
Piedmont & Nor 5s. ..1954 
Pittsburgh Coal 68... .1949 


ae (Jos T) & Sons— : 


hs - one eee eee 





& 


Dec | Wash Ry & Elect 4s__1951 
Dec | Wash Water Power 5s_ 1960 
June | West Penn Elec 58... . 2030 


Pub Serv of N J nas 
Pub Serv of Nor Lilinois— 
let & ref 5a_......-. 1956 
5a series C......--- 1 
448 series D__..-- 1978 
44s series E___...- 1980 
lst & ref 4348 ser F_1981 
6 }4eseries G_.....- 37 
648 series H.....-. 1952 
Pub Serv of Oklahoma— 
Ssseries C...-.-..-. 
Ssseries D_.....-.- 1957 
Pub Serv Subsid 5 48.1949 
Puget Sound P & L 58°49 


Feb | West Texas Util 56 A_1957 


Se BSSses 
KET 


= 
x 


Apr et Chlorine 
May | Wheeling Elect 5s_...1941 


Queens Boro G 448 58 
5 4s series A_._---- 1952 
Management 5854 

With warrants. ......-.- 
Republic Gas 6s_....- 1945 
Certificates of deposit __- 
Rochester Central Pr 5s '53 


Rochester Ry & Lt 58.1954 
Ruhr Gas Corp 6 }4s..1953 


Ruhr Housing 6 }4s--.1958 Feb | Yadkin Riv oo --e 


Sate Harbor Water 4}4s '79 
St Louis Gas & Coke 6s 47 


Feb and Municipalities— 
San Antonio Puvlic oo 


July 7s with coupon. .... 1946 















Saxon Pub Wks 68--.-.1937 
Scripp (E W) Co 548.1943 
Seattie Lighting 58. ..1949 
Pervel 


Inc 58 1948 
Shawinigan W & P 4}48 67 
448 series B_....-.. 1968 
lst 58 series C_....-. 1970 
lst 44sseries D__..1970 
Sheffield Steel 5 48. ..1948 
Sheridan Wyo Coal 68 1947 
Sou Carolina Pow 58.1957 
Southeast P & L 68...2025 
Without warrants...... 
a Calif Edison =... 


53 
Nov | Dansig Port & Waterways 
Nov External 6}4s8...... 1952 
Nov | German Cons Munic 7s ‘47 
Secured 6s 


Apr Ctf of deposit 


39 

| ears 58 June 1 1954 
Refunding 5s Sep 1952 
Sou Calif Gas Co 4}48. 1961 
lst ref 5e6.......... 1957 


June | Maranho 7s......... 1958 
July 78 coupon off..... 1958 
June | Medellin 7sserE.-~._- 1951 
June — 7}4s.....-. 1951 
July 4s stamped-....... 1951 


June Issue of May 1927 


Apr | Mtge Bk of Denmark 5s 
Parana 
Apr Coupo 


35 


- 


Dec Coupon off 
Dec | Russian Govt 6s8_..1919 


Stamped -_-..........- 
S’western AssocTel 56 ‘61 
Southwest G & E 5s A.1957 

5s series B_.....--.- 1957 
S’western Lt & Pr 58__1957 
8’western Nat Gas 68.1945 
we & Lt 58.2022 


on 
Or Or O ON Ore 


t 


_ 


Santa Fe 7s_......... 1935 
Santiago 76.......... 194 
Feb i as isin d Sulieradianeed 1961 


SSSSSSSS2EE2 




















PEEEEEEE 


Standard Telep 5 48-_-~ 1943) 








Stinnes (Hugo) Corp— 
78 @X-Warr......... 936 
7-4% stamped... .. 1936 
7a @x-warr _....... 
7-4% stam 


Tennessee Elec Pow 5s 1956 
Teno Public Service 58 1970 
Terni Hydro Elec 6 \s 1953 
Texas Elec Service 960 
Texs8 Gas Util 68... 1945 
ba x Power & Lt a 


ee ee 


Tide Water Power 5s_ 1979 
1962 


Toledo Edison 5s8_.... 
Twin City Rap Tr 54s '52 
Ulen Co deb 68......- 944 
Union Amer Inv 5s A_1948 
Union Elec Lt & Power— 
Seseries A......... 1954 
5s series B. 2... 2. 1967 


48 19 
Un Gulf Corp 56 July 1 *50 
United Elec N J 48__._1949 
United El Serv 7s x-w_ 1956 
ee ae + 


974 

5 4s..-.--.- Apr 1 1954 

Un Lt & Rys (Del) 5 4s ‘52 
United Lt ° Rys vamp 

6s 1952 


6 % serial notes. ..1936 
64% serial notes. .1937 
644 % serial notes... 1938 
6% % serial notes... 1939 
6 % serial notes... 
ria & Lt 66 A_.2022 
Baésbdedaabeooce 


944 
Utica G & E 5s E...-.. 1952 
eer D 


Valvoline Oil 7s_.._.. 1937 
Vamma Water Pow 5 4s'57 
Va Elec & Power 58_...1955 
Va Public Serv 56s A.1946 

ref 58 ser B_.__. or 


Baking 
Wash Gas Light ba 271958 


West Penn Traction 5s '60 
“—— Newspaper Union 


044 

Western United Gas & Elec 
lst 5348 series A... 1955 
Prod— 


ee 1937 


Wisc Elec Pow 58 A. ..1954 
Wisc-Minn Lt & Pow 5s '44 


Wisc Pow & Lt 58 wee 
5s series E........ 1956 
Wise Pub Serv 66 A. ..1952 


York Rys Co 5s...... 
Foreign Government 


Agric Mtge Bk (Columbia) 








947 
Hanover (City) 78_...1939 
Hanover (Prov) 6 48__ 1949 
Lima (City) Peru 6% - 1958 


Mtge Bk of Bogota 7s. 1947 


Mtge Bk of Chile 68_-- an 
- a Ton 1068 


Rio de 3 yh om 6}4s..1959 


6}48 certificates... .1919 
4 19 
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Nov * No par value. a Deferred delivery sales not included in year’s range. r Under 
the rule sales not included in year’s range. vidend. 
z Deferred delivery sales not included in weekly or yearly range are given below: 
Saxon Public Works 6s, 1937, Dec. 3 at 41. 
Abbreviations Used Above.—*cod"’ Certificates 
a “cum” Cumulative. “conv” 
67% Avr stock, a t c"" Voting trust 
25% D ec Pants. x w’’ Without warrants. 









“ww” With war- 
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Other Stock Exchanges 








New York Produce Exchange 


Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists 


























July 1 
Weeks’ Siaoe Sales |1933 to Range Stnce 
Stocks-— Par\| of Prices for \Nov.30 Jan. 1 1934 
Week 1934 
Low High| Shares| Low Low High 

Pio ee | 1 1% 500; 38c % Jan 2 Feb 

3. re 100 3% 4% 200 3% 3% Nov 9% Mar 
Admiralty Alaska..-.-.--.- 10¢ 12¢ 4,000 7c 9e Jan} 36c Feb 
Aetna Brewing..-.-.-.--.-- 1| 26c¢ 38c¢ 400; 25¢ 25e July 1 Jan 
AIRS DIGG. ceaponccwcht 1% 1% 2,700 % % Oct 4% Feb 
x Altar Consol Mine_ --.-- 1} 75e 85¢ 3,000} 45¢ 45e Oct 3% Mar 
x Arizona Comstock-.--.- 1} 40e 70c 5,000; 20¢ 20c Aug) 70ce Dee 
x Austin Milver......... 1 1% 1% 400 1 1 Aug 1% Nov 
Bancamerica Blair...... 1 3% 3% 100 1% 2% Jan 4% Aug 
B G Sandwich Shops._-.-.* 2% 2%| 13,900) 35¢ 35e 8=— Oct, 2% Dee 
x Black Hawk Cons Mine l| 22¢ 25¢ 1,000; 22¢ 22c Nov!) 65c¢ May 
Brewers & Distill vte....* % % 700 yy % Oct 2% Jan 
Cache La Poudre....-.. 20; 17% 18 200; 15 15 May| 19) Jan 
x Carnegie Metals....... 1; 1.20 1.20 100} 90¢ 90c Sept 3% Mar 
Central Amer Mine__-.-.-- 1; 1.00 1.00 100; 50¢ | 1.000 May 2% Apr 
S COMO MEIN < o cccccuss 1} 1.50 1.90 | 16,900 8c 43c May 3% Ott 
5 CAs ENON o ce wecsewent 1% 1%| 7,700 1 1% Sept 3 Apr 
Davison Chemical. ....-- * 5% % 400| 26¢ 45e Jan 1% Feb 
x Dejau Stores_.......-. 1 3 3 100 2 2 Nov| 5 Apr 
Distitied Liquors._......5 16% 18% 4,400 11% 12% Oct 45% Apr 
Distillers & Brewers.....5 3% 4% 600 2% 2% Nov] 10% Mar 
Elizabeth Brewing ---.-.-- 1} 26c¢ 29¢ 1,500} 25¢ 25e 86Oct 1% Apr 
|.) rae 2} 30c 35¢ 200; 25c¢ 25e Nov 1% Apr 
Wort Pitt BIOW....n-..0- 1) 2 2 100 1% 2 Dec 2% June 
x Fuhrmann & Schmidt_.1) 30c¢ 30¢ 100 300. 30¢ Oct 1% Apr 
x Harvard Brew... ---- 1% 1% 700 1\% 1K Aug 3% Mar 
Helena Rubenstein pref_-_* 10 10% 600 6% 6% Jan| 12% May 
Hendrick Ranch.....--- * ¥, 4% 300; 30c¢ 30c «July 2% Feb 
Te WENO n «da amossnce 1; 85¢ 9%0¢ 4,500| 75c 75e Nov) 93ce Oct 
Huron Holding ---.----.-- 1} 20c 20¢ 100 15¢ 15e¢ Nov % Feb 
International Vitamin-..* 1% 1% 400 \% % Mar 1% Nov 
ya 10| 14% 143 % 10; 14% 14% Oct) 15% Oct 
Kildun Mining......---- 1 2% 2% 3,100} 1.75 .75 Cet 44% Mar 
Dt Dt dcsonienehadeskl, Gee wee 100; 10¢ 25e Jan 1 Feb 
Macfauiden Publ'n pret __ *| 38 38 10; 11 18% Jan| 39 May 
National Surety .-.-..---- 0| 32c 32c 100; 26¢ 26ce Oct 2% Apr 
Newton Steel.........-.- 2% 2% 100 2 2 Aug 8% Feb 
N Y Title & Mtge_..-.-- 1 8c 8c 100 8c 8c Nov; 25¢ June 
x Northampton Brew pref 2 1% 1% 300 1 1 Oct 2% June 
Oldetyme Distillers_-- —-- 1 1% 2% 500 1% 1% July}; 19% Jan 
Paramount Publix. ----- 10 34, 3 % 3,200 1 1% Jan 4% Oct 
x Penn York Oil A__-__- 1 1% 41%! 3,300 % \% July 1% Nov 
x Petroleum Conversion-_1 %K% 1 1,100} 38¢ 38e 8 86Oct 14% Jan 
Petroleum Derivatives _* 1% 2 200 K% % July 5 Mar 
Richfield Oil_...-.- sone") see see 400; 1l5e 15¢ Sept % Feb 
Rustiess Iron.......-...- * 1 1% 400 1 1 Dec 2 % Apr 
Se 1 % % 500 % % Aug 1% Apr 
el =e 1} 2.50 2.50 2.000} 1.25 | 1.45 Jan| 2.60 Apr 
x Texas Gulf Producing -_* 4% 4%) 5,400 2% 2% Oct 7 Jan 
SR eee 1 2% 2% 200; 1.00 | 1.13 Jan 54% Feb 
Van Sweringen......-.-- 1 12¢ 15¢ 300 10¢ 12c Nov) 50c Feb 
West Indies Sugar.-_-.---- 1 2 2% 700 1 P Oct 5% Feb 
Willys-Overland........5| 15¢ 17¢c 2,200 5e 10c Sept % Feb 

| Ee 100 % 1% 500; 25¢ % Dec} 3% Feb 
| 1} 236 23¢ 1,000; 19¢ 2lic Nov) 33c Oct 

Bonds— | 
Sh: umrock Oil & Gas 6s °39! 30 39 ($20,250| 30 30 Dec| 60 Apr 





“@No par values x Listed 


New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Dec. 7 








Bonds— 


Marcy 6s 























Active Issues, Bid | Ask Active lesues. Bid |Ask 
Bonds (Concluded)— 
Alden 6s bond & ctfs...1941] 25 | -.-- —- Bond (N Y) 5s 
Broadmoor 6s bds & ctfs'41} 30 | ---- ( Tes 8 — le. 42 
Butler Hall 6s. -------- 1939} 45 |----jj111 pad “st Bldg 6s.-.1948} 38 | .... 
11 Park Place Corp 48s..1948| 30 | ....||/Park Central Hotel 
Dorset 6s ctfs-_------ Beest Be becss 6198 ctfs of deposit.1935) 14 | .... 
Film Center Bldg 6s_-.1943} 49 | ----||/Prudence Co 6sser 7...1934| 13 1 
~ emeronmmaage Roxy Theatre 64%s_...1940] 13 | ---.- 
a ea 43 | ...-||1088 Park Ave Bldg 68.1939] 36 | -.-- 
Fox Theatre & Office Bida— 2 Park Ave Bidg 6s....1941} 45 | -... 
SRO ERT AEA 2 akes 7 9 ||20th St Towers Inc 3sww’'42| 24 | 27 
Hotel St George 5%s-- 1943 41 | 43 ||Westinghouse Bldg 4s-.1939| 54 | -.-. 
Certificates of deposit ae ae 43 Stocks— 
Lewis Morris Apts 6s..1937| 30 |----.||City & Suburban Homes-. OT 
Certificates of deposit. - - 30 | -..-||French (F F) Investing. 14] 2% 
peschdtneees 194 37 | _--.-!'Lincoln Bldg Corp vt c com. - > ret 




















Members: 
Chicago Stock Exchange 
Chicago Curb Exchange 


New York Stock Exchange 
New York Curb (Associate) 


37 So. La Salle St., 


CHICAGO 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 














Chicago Stock Exchange 


Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists 























July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Nov.30 Jan. 1 1934 
Week | 1934 
Low High| Shares| Low Low High 

Abbott Laboratories com.*} 59 59% 200| 34%) 40 Jan| 60% Nov 
Acme Steel Co........- 25 40 42% 400} 21 27% Jan| 47% Feb 
Adams Mfg (J D) com.-- ll 13% 400 4 6 Jan} 16 Apr 
Advance Alum Cstgs com 5 13% 2%] 3,650 1% 1% Sept 4% Jan 
Allied Products cl A... 13% 14%] 1,450 5% 9% Aug! 20% Feb 
Altorfer Bros conv pref--.* 16 16% 30 9%) 10 Jan} 25 Feb 
Amer Pub Serv Co pref. 100 6% 7 90 3 5 Jan} 13 Feb 
Armour & Co common..5 5% | 65%K 750 4 4 July 6% June 
Asbestos Mfg Co com-..-.1 1% 2%) 4,150 1% 1% July 3% Jan 
Associate Invest Cocom-.-.*| 78 78 50} 42%| 55 Jan}; 78 Dec 
Assoc Tel Util $6 conv pfA* 4 M% 20 \& Yy% Jan % Feb 
Automatic Products com. 5 6 7 1,500 2% 24% Jan 9% Feb 
Automatic Washer conv pf* 1 1% 100 1 1 Nov 3 Feb 
Backstay Welt Co com-_.*} 12 12 120 4% 5 May| 12 Nov 
Balaban & Katz pref...100} 70 70 10} 20 50 Mar; 70 Dec 
Bastian-Blessing com....* 4 4% 250 3% 3% Aug) 10 Feb 
Bendix Aviation com....*| 1644 17%| 3,500 9% 9% July; 23% Feb 
Berghoff Brewing Co....1 2% 2%) 1,250 2% 2% Sept; 11% Jan 
Borg-Warner Corp com.10} 27% 29 3,150} 11%] 16% July} 29% Nov 

7% preferred......-. 100} 109% 109% 20] 87 93 Jan} 10934 Dec 
Brown Fence & Wire— 

2 eee 13 13 5 Nov 
































July 1 
Week's Range| Sales |1933 to 
Stocks (Continued) Par| of Prices for |Nov.30 
Week | 1934 | 
Low High| Shares | Low 
Bruce Co (E L) com_-_-_-_-_ * 6% 6% 550 5% 
Bunte Bros com-_-_.--... 10 3% 3% 120 2% 
Butler Brothers__._.__. 10 SS 8%| 4,550 2h 
Canal Construc conv pref_* 1 1 140 1 
Castle & Co (A M) com. 7 17% 19 350; 10 
Cent Ill Secur com-_-__ _-- \% 4% 200 

Convertible preferred _- : 6% 7 200 5 
Cent Ill Pub Serv pref...*| 11 16%} 1,480) 10 
Cent Pub Serv Corp A_--1 \% % 150 \y 
—- Pub Util Corp clA .* \y \% 156 % 

tc common.-_.._._-- \% % 100 4 
Central 8 W— * 

(7) tancnaannece 1 % %| 1,850 % 

(ane * 3% 3% 40 2 

Prior lien pref........ ° 10% 11% 160 3% 
Cherry-Burrell com..._.. *| 16% 18 170 5 
Chie City & Con Ry pt wa 1% 1% 100 1 

Certificates of deposit - - 1% 1% 500 1 
Chicago Corp common... 24% 2%] 13,950 1% 

eeepegeent *| 29% 30 1,550]| 20% 
Chic Flexible Shaft com..5| 10% 10% 250 7 
Chicago Mail Order com 5) 14% 15%) 1,400 8% 
Chie & N W Ry com... 100 5% 5% 750 by 

i, ae 100 10% 10% 100} 10% 
Chic Rivet & Mach cap-- 14% 15 650 6 
Gums Gervies Coase ..°| 1% 1%) 2,900 1% 
Club Alum Utensil Co_-___*! % % 200 % 
Commonwealth Edison 100) 46 47 1,95 32% 
Congress Hotel Cocom 100; 124% 12% 10; 10 
Consumers Co— 

6% prior pref A_-__-_- 100 3 3 40 1 
Continental Steel com_-_..* 5% 6 300 5 
Cord Corp cap stock... - 5 3% 5 8,600 2% 
Crane Co common...-- 25 9% 9%| 3,200 5 

Preferred .........-. 73 80 370} 32 
Curtis Lighting Inc com-_.* 2 2 20 2 
Decker & Cohn com-___-.10 % 1% 300 % 
Deep Rock Oil conv pref_-_* 4 4 100 3% 
Dexter Co (The) com_-_-_-_5 5 5% 80 3% 
Eddy Paper Corp com...*| 14% 15 30 4% 
Elec Household Util cap.5| 13% 15%| 1,800 6 
Elgin Net Watch capstk 15) 13% 14 350} 10 
Fitz Sim & Com D&D com* 9% 9% 150 9% 
Gardner Denver Cocom..*| 18 18 90 9% 
General Candy Corp cl A_5 5% 5% 50 3 
Gen Housebold Util com * 5% 6%) 1,700 
ey Sugars Ine cl A* *| 14% 15 100} 10 

_ * SSeesearres 7% 8% 100, 3% 
Goldblatt Bros Inc com .*| 17% 18% 700; 15 

Great Lakes D & Dcom__*| 17% 17%| 1,600 12% 
Greyhound Corp com....5| 19% 20 400 5 
Hall Printing Co com_..10 6% 6% 50 3% 
Hammerill Paper com_..10| 15 15 90} 10 
Hart-Carter conv pref____* 7 7 200 4 
Hart Sch & Marx com. -100 13 13 50; 10 
Hormel & Co com..__.-- 20 20% 250) 16 
ee Cl ae 31 32 100 7 

‘Ss Se 6% 8 7,450 2% 
Illinois Brisk: Co cab 7a 5% 5% 50 3% 
Ill Nor Util pref_____-_- 55 55 10} 42% 

Sad Pace Test v tote em ° 28% 29 400 g 
Interstate Power $7 pref._*| 12 12 10 7% 
Iron Fireman Mfgvteo.. *| 18% 18% 500 5% 
Jefferson Electric Cocom_*| 17% 18 150 9 
Kalamazoo Stove com...*| 29 30 240} 14 
Katz Drug Co com-_-_-_-_-- 35% 36 1,500} 19 
Ken-Rad Tbe & Lp com A * 2% 2% 100 1% 
Keystone Stl& Wirecom.*| 20% 21% 150} 7% 

i, ae 100} 78% 79 140! 65 
Kingsbury Brewing cap-_-_1 1% 1% 100 1% 
Libby McNeil & Libby --10 5% 6%) 2,950 2% 
Lincoln Prtg Co com. -_.-- % 1 600 ¥% 

7% preferred.......- bo 3 5 250 1 
Lindsay Light com___-_- 10 3% 3% 100 2 
Loudon Packing com_.-.*| 19% 20 130} 10% 
Lynch Corp com-_-__-..-- 32% 34 950; 22% 
McCord Rad & Mfg A...*| 15 17 230 2 
McGraw Electric com...5| 10 10%| 1,250) 3% 
McQuay-Norris Mfg com*| 51 51% 20} 39% 
McWilliams Dredging Co.*| 24 24% 150} 12% 
Marshall Field common_.._*| 11% 12%) 2,600 8% 
Mer & Mfrs Sec cl A com_1 1% 1% 50 % 
Mickelberry’s Fd Pr com 1 1% 41% 100 1 
Midland Utd Co— 

Convertible pref A__._* % % 50 \% 
Middle West Util Co com.* % ¥%| 3,100 % 
Miller & Hart Inc conv pt.® * 5 5 10 4 
Modine Mfg com-_-____.-- 15% 16% 100 7 
Monroe Chemical ano" 8 9 240 2 
Mosser Leather Corp com *|} 16 16 10 7 
Muskegon Mot Speccl A-*} 11% 13 850 5 
Nachman-Sprgfld com.-_* 7 9 950 4% 
National Battery Co pref *} 21 21% 70| 15 
Nat Elec Pr 7% pref_--100 \% \% 50 1 
Nat'l Gypsum cl] A com._5 9 9% 400 7% 
National Leather com-.-10 1 1% 400 % 
Nat Rep Inv Tr conv pref * 14% 1% 140 1 
National Standard com..*| 27% 27% 550) 17 
Nat Union Radio com ----1 % % 100 % 
Noblitt-Sparks Ind com_.*| 14% 14%] 1,600) 10 
No American Lt & Pr com 1 1 1% 850 K% 
Northwest Bancorp com - -_* 3 3%} 2,100 2% 
Okla Gas & E17% pref-_ 100 78% 78% 40) 56 
Oshkosh Overallcom..--_. 5 5% 200 3 

Convertible preferred -- 23 23 30; 10 
Parker Pen Co Lay comi0 10 12 200 4 
Penn Gas & Elec Acom..*| 10 10 150 6 
Perfect Circle (The) com.*| 32 32% 100} 21 
Pines Winterfront com_..5 % % 250 % 
Potter Co Faw com-_...* 24% 2% 100 

re ae + 1% 2 350 1% 
Public Sorvies of Nor lii— 

ETO vat 14% 16% 800 9% 

oe See 60} 14% 16% 350} 12 

6% preferred....... 100} 60 62 140} 28 

7% preferred....-.. 100} 65% 67% 20; 38 
Quaker Oats Co— 

Nc 2%} 128 129% 330} 106 

Preferred.......--- 00} 130% 130% 130} 111 
Reliance Mfg Co com...10 9 9 900 9 
Ryerson & Sons Inccom..*} 1834 20% 200; 11 
Sangamo Electric Co----- * 7% 67% 50 4 
Sears Roebuck & Cocom*| 40% 41% 100} 31 
Southern Union Gas com * % % 200 % 
Standard Dredge— 

Cee, Cin cocee * %4 34 50 MY 

Convertible preferred. .* 2 2% 100 1% 
St Louis Nat Stkydscap.-*| 63 70 280) 32 
Stutz Motor Car com--.--* 2 2%} 2,100 3% 
Swift International. _--.-. 15} 34% 35 1,000} 19% 
Owitt & OS. .ccsede nsec 25| 17% 18%] 6,550) 11% 
Utah Radio Products com * . 150 % 
ae & Ind Corp— 

GGG. ..cunweeccscce s 4% %| 1,300 % 

Convertible preferred -- 1% 2% 200 1% 























Range Since 
Jan. 1 1934 
Low High 
54% Aug 16% Mar 
2% Nov 7 Mar 
4 Jan| 12% Apr 
1 Nov 3% Apr iip 
11% Sept}; 20% Feb 
% June 1% Feb 
5% Jan 8% Feb 
10% Novi 24 Apr 
% Jan % Feb 
% Jan % Feb 
% Jan % Feb 
% Oct 2 Jan 
2 Sept; 13% Jan 
5 Jan} 17 Jan 
7 =%<July| 18% Nov 
1 Jan 1% Oct 
1 Mar 1% Oct 
1% Nov 4 Jan 
22% Jan| 31% Feb 
7% Aug) 11% July 
8% July| 19 Feb 
4% July| 15% Feb 
10% Dec 10% Dec 
6 Mar; 17% Apr 
1% Oct 4% Feb 
4% Jan % Jan 
84 Jap| 62 Feb 
10 Aug) 44 Feb 
2 Jan 6 Feb 
5 Jan} 11% Feb 
2% July 8% Jan 
5% Aug) 11% Jan 
44 Jap| 80 Dee 
2 Oct 2% Mar 
% 6Oct 2% Jan 
3% Nov 7% Mar 
3% Feb 6% Jan 
4% Mar| 19 Nov 
8% Jan) 16 Aug 
10 Nov; 14% Nov 
9% Dec| 17 Feb 
12% Sept}; 20 Jan 
4 Jan 7% Mar 
5% Oct) 16% Apr 
10 Sept) 15% Nov 
3 Jan| 10% Mar 
15 July} 32% Fep 
13% July} 22 Jan 
5% Feb) 20% Nov 
3% Jan 9% Feb 
10 Sept; 15 Dec 
4 Out 9 Feb 
10% Jan; 20 Mar 
16 May; 21 Aug 
1l Jan} 32 Dec 
2% July 8 Dec 
3% Aug 7% Feb 
424% Jan| 7 May 
17 Jan| 29 Nov 
7% July| 17 Jan 
x Jan| 19% Nov 
10% July; 18 Dee 
18 Aug} 30% Nov 
21 Jan| 38 Apr 
1% July 6% Feb 
11% Jan| 23% May 
70 Mar; 88 May 
1% Sept 9% Jan 
3 Jan 8% Aug 
y% Aug 1% Feb 
2 Mar 5 Nov 
2 Apr 3% Jan 
16% Apr| 25% Sept 
26 July}; 40% Feb 
2% Jan} 20 Apr 
3% Jan| 10% May 
July; 51% Dee 
14% Jav| 26% Jan 
8% Aug! 19% Apr 
% Jan 4% Feb 
1 Apr 3% Jan 
¥% Oct 1% Feb 
¥y% Jan % Feb 
4 Nov| 10% Feb 
9% Jan| 16% Dee 
2% Jan 9 Dee 
9% Jan| 16 Sept 
9% Jan| 14% Jan 
4% Mar 9 Dee 
15 July} 23 Feb 
4% Dee 2 Jan 
7% Oct] 14 July 
% July 2% Feb 
1 July 2% May 
21 Jan| 27% Dec 
Dec 1% May 
10 July; 16 Feb 
% Sept 4% Feb 
2% Oct 6% Jan 
60% Jan| 84 July 
3% Jan 8% Feb 
15 Jan| 23 Nov 
4% Jan} 12 Nov 
6 Jan| 19% June 
23 Jan} 32% Jan 
\y% June 2% Feb 
2 Nov 7% Apr 
1% Nov} 12% Jan 
10% Nov| 22 Feb 
10% Oct] 22 Feb 
34 Jan} 66 July 
38% Jan! 75 July 
106 Apr! 129% Dec 
115 Jan} 132% July 
9 July} 19% Apr 
12% Jan| 20% Dee 
5% Mar 7% Dee 
32% Aug} 51 Feb 
4% Aug 2% Mar 
% Nov 2% Jan fi 
1% Aug 5% Feb 
50 Jan} 70 Sept 
2 Dec} 10% Feb 
24 Jan| 40% Sept 
Le Jan| 20% Aug 
% July 2% Jan 
% Nov 2 Feb 
1% Jan 6 Feb || 
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Range Since Week's Range Range Stnce 
Stocks (Concluded) Par F Jan. 1 1934 Stocks (Concluded) Par| of Prices for 4 1 1934 





Htoh Low 
Viking Pump Co com....* Jan 7% Patterson-Sargent 24 14 Jan 
Preferred * Richman Bros rts: 43 
Seiberling Rubber 1% 
8% cumul pref 10 
Class A Sherwin-Williams 83% 85 
Wahl Co (The) com % 1 1 109% 109% 
Walgreen Co common. .--- 27% 28% 29 y 1 9 9 8, 8% Oct 
Ward (Montg) & Cocl A.* 56 88 16 16 9% Mar 
anette ieee tae —— 7 ae Steel cm 7% 35 35 30 Jan 
tores i» fest res Inv r 1 
Wanams Ou-o-statie com] 236 gray ay 
com 2 Feb 
Yates-Amer Mach pe ptans| 3 6 ee Pittsburgh Stock Exchange 
e ab Co Ine (Chi). 0 Dec. 1 to Dec. i i 
’ og mh pt : pam d ec. 7, both inclusive, compiled from official sales lists 
Bonds— July 1 
Chicago City Rys 58.1927 $2,000 Week's Range| Sales |1933 to Range Since 
Certificates of deposit ___ 60 2'000| 3 44 Stocks— Par\| of Prices for |Nov.30 Jan. 1 1934 
Chicago Rys 5s ctfs..1927| 63% 12,000 Week | 1934 
208 So La Salle 8t Bldg— 
5\s 1958 









































Ld 2,500 Allegh Steel f 100} 100 100" a tee 1 
egheny Steel pref-_-- 1 60; 90 00 uly 
* No par value. z zx dividend y Ex-rights. Armstrong Cork Co * 260 % Feb 
; * £ Jan 
Carnegie Metals Co 1 3 Feb 
BALLINGER & C Cat ur Bae Bi) Be S| PCRS 
> Columbia Gas & Elec _...* 1 vOV ¢ Feb 
Members Cincinnati Stock Exchange Fut Paaoen bee a ‘ 1 32 Hy jas 
UNION TRUST BLDG., CINCINNATI Harb- Walker Refrac pfd100 9 ‘ Jan 
Jones & Laughin Stl pfd 100 Feb 


Specialists in Ohio Listed and Unlisted ces py eagashgmmen: Bd vo 


Ee Ge G6. x wndiiutin 3 Feb 
Mesta Machine 40 Nov 
Stocks and Bonds N atl Firepfg Corp com_._.* 4 Feb 
. Preferred 4 Feb 
Wire System—First of Boston Corporation Pittsburgh Brew com ne ¢ Feb 
Preferred \% 6 { Feb 
Pittsburgh Forging Co _..1 ye 3 2 2 July 
Cincinnati Stock Exchang e Pittsburgh Plate Glass _.25 Apr 
Dec. 1 to Dec. 7, both inclusive, compiled from a sales lists | Pittsburgh Screw Bolt _-__* 7 4% Apr 
tat — < 1 é 2% Apr 
: Manufacturing - - __5 Apr 
Week's Range| Sales |1933 to Range Since ~ me 7 j : 
Stocks— Par| of Prices | for |Nov.30 Jan. 1 1934 —_— a ptt. . eee 
Week | 1934 Western Public Serv v t c_* ; a : 4 S 
estinghouse Air Brake__* { 3 7 e 
Htgh High e E ‘ 
Aluminum Industries -_--_* 7 7 75 6 16 Westinghse Elee & Mfg-50__ — 
Amer Laundry Mach-_-_-.20 14 12 * No par value. 
American Products bo 4% 
a aa 1 42 












































0 MEMBERS 
Champ Coated Spl pref 100 gi % 1 0D W c aoe Yor J iy me eee 
Cincinnati Car pref $ J rancisco Sto ‘rchang 
Cin Gas & Electric. _..100 \y EAN ITTER & 0. San Francisco C urb Exchange 
Cincinnati Street Ry...50 3% 4, 3 Chicago Board of Trade 
Cincinnati Telephone - - 50 54 Municipal and Corporation Bonds Chicago Stock Exchange 
Cin Union Term pref- 100 5144 105% New York Curb Ez. (Asso.) 
City Ice & Fuel M4 ; Kohl Bldg. Van Nuys Bldg. New York Cotton Exchange 
Crosley Radio SAN FRANCISCO LOS ANGELES 1) York Coffee Soar B7- 
Crystal Tissue; : Commodity Exchange, Inc. 
Dow Drug____-_- Oakland Sacramento Fresno New York Honolulu Siock Exchange 
Eagle-Picher Lead... Portland Honolulu Tacoma Seattle PortlandeGrain Exchange 
Formica Insulation 
Gerrard (S A) 
Gibson Art 
Goldsmith 

Hatfield prior pref 
Hobart class A 
a 
Lazarus preferred _. 








Co# # # 
CWnNan 





eo 
Ao 


San Francisco Stock Exchange 


Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists 


July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par) of Prices for |Nov.30 Jan. 1 1934 
: : Week | 1934 
10 1 
eons Low High Shares . Low High 
116 lov] 115 Alaska Juneau Gold Mngl0| 17% ’ 625) 17 July} 23% Jan 
27 181 jov | Anglo Cal Nat Bk of SF-20| 12% 12! 356| 71 Jan| 14% June 
o a 2 Assoc Insurance Fund ---10 1% % 850 Jan 2% Apr 
33% > ; : Atlas Imp Diesel Eng A--_* 5 112 y Jan 7% Apr 
274 ‘ 4 6 Bank of California N A-100| 141 2014 jan| 159 Feb 
4 4 > . Byron Jackson Co 6% ¥ 1,600 % «Jan 8 May 
20 Calamba Sugar com....20| 1934 : 8 July} 25% Mar 
7% 20| 21% ( Feb| 2114 Sept 
Calaveras Cement 6% pf 100 Oct % Apr 


Calif Cotton Mills com-100 4 1 300 Jan % Feb 

OH 10 SECU R I T { ES California Packing Corp--* Jan} 4314 Aug 
Calif West Sts Life Ins cap5 0 10 5 Oct June 

Listed and Unlisted Caterpillar Tractor 4 Jan Dec 
Claude Neon Elec Prods- - % 0 Sept 4 Sept 


Cc ’ y 
GILLIS, WOOD & Co. || SerueaiAcc! 4): sl 
Members Cleveland Stock Exchange f Jan 


F 1 4 ¢ 
Union Trust Bidg.—Cherry 5050 Se aoe i on 
7 


Emporium Capwell Corp.* 
CLEVELAN D, a 7 7; OH 10 Fireman’s Fd Indemnity 10 
Fireman’s Fund Insur-_..25 
Food Mach Corp com-_--.-_* 
7 > 

Cleveland Stock Exchange ree ee es 
Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists | Gen Paint Corp A com-_-_* 
July 1 se 
Week's Range| Sales Range Since Golden State Co Ltd 
Stocks— of Prices for ; Jan. 1 1934 Haiku Pine Co Ltd com- 2 

PRORNTOG. . 2 once cece 
Hale Bros Stores Inc 
Low High Low Hawalian C & 8 Ltd_...25 
Allen Industries Inc 8 8% Jan Home F & M Ins Co-_.-..10 

Preferred 38 38 May Honolulu Oil Corp Ltd... * 
Apex Electrical Mfg 3% 4% Sept Hunt Bros A com * 
Bessemer Lim & Cem ci A* 1% 3 Apr 2 Hutch Sugar Plant. -_-.-- 15 
City Ice & Fuel Jantzen Knitting Mills... .* 

Preferred Jan Langendorf Utd Bak A-_-- 
Cleve Builders Realty -...* Leslie-Calif Salt Co 
Cleve-Cliffs Lron pref----* L A Gas & Elec Corp pf i60 
Cleve Elec [116% pref__100 Jan ’ I Magnin & Co com 
Cleveland Ry ctfs of dep100 Jan Marchant Cal Mch com. io 
Corrigan, McK Steel vot’g1 Jan} 1 Natomas Co 

Non-voting No Amer Inv 6% pref-- ioo 
Dow Chemical North Amer Oil Cons. -_10 

Preferred Occidental Ins Co 10 
Firestone T&R 6% pref 100 j Aug Oliver United Filters A. .-_ 
Goodyear Tire & Rubber.*} 2! 25 Aug { B * 
Hanna (M A) $7 cum pref * Jan Pacific G & Ecom..-..--. 25 
Interlake Steamship 4 33 6H 166 GE cc cwuwoce 25 
Kelley Island Lim & Tran * * 9 
Lamson Sessions Oct Pac Light’ n Corp com.... 
Medusa Portland Renee « * 7% y 6% preferred 
National Carbon pref --100 : Sept Pac Pub Ser (non-vot)cm-* 
National Refining 3% : Dec PRE inti eawceon 
National Tile : 1 1 Aug 3 , Pac Tel & Tel com 
National Tool j Ww 6% 
Nestle LeMur cum cl A_-_* y Paraffine Co's com 
Nineteen Hundred Cp A--_* é Feb 4 Pig’n Whistle pref 
Ohio Brass B * : } } Ry Equip & Realty ser 2_-. 
Packer Corp p 2 } 5 Rainier Pulp & Paper Co-_* 
Robbins & Myers vt cser * 4 1 1 y Roos Bros pre 100 

Series 2 % y ‘f Schlesinger & Sons(BF)cm* 
Preferred v t c....-.-.-- * 5 2 y Preferred 100 


wan 


Xx 





' 
C# #NW eH HH 


—. 2 
Procter & Gamble 
5% preferred 





U 8 Playing Card 
U S Printing 


+O # #O #0 
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3626 Financial Chronicle Dec. 8 1934 
a July 1 
Week's Range| Sales |1933 to Range Since Los Angeles Stock Exchan 
Stocks (Concluded) Par) of Prices rol “ ry Jan. 1 1934 Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists 
July 1 
Low Htgh\ Shares | Low Low Htgh Week's Range| Sales |1933 to Range Since 
Shell Union Oil Co com. ..* 6% «67 744 6 6 Oct} 11% Jan Stocks— Par| of Prices for |Nov.30 Jan. 1 1934 
Preferred... --.----- 100} 69 69 55) 45%) 60 July} 86%4 Feb Week | 1934 
Southern Pacific Co...100} 184 19% 287 15% 15% July| 33% Feb 
So Pac Golden Gt A..-..- *| 1% 1% 336 1% 14 Oct 744 Mar Low High\| Shares | Low Low High 
ea * 1 1 100 1 1 Oct 5'4 Mar | Bandini Petroleum -_--_--_-1 3% 3%! 1, 2 2 Jan 4 Nov 
ee +t Valley Water Co_.* 5% 5% 50 4 4% Jan 5% June | Barker Bros pref_____- 100| 37% 37% 10} 18 324% Mar| 37% Dee 
Standard Oil Co of Calif..*| 31% 32%] 2,040) 26%| 2654 Oct) 42% Jan) BarnsdallCorp_........- 5| 6% 6% 100} 6%| 6% Dec| 9% Feb 
Bolsa Chica OilA_...._. 10 2% 2% 300 1% 1% July 4% Jan 
Telephone Inv Corp- -*| 33 33 78| 28 30 Sept) 33 Dec | Bway Dept St ist pref_100| 68% 68% 25) 42 51% Jan| 76 Feb 
Tide Water Assd Oil com_* 9% 9% 770 7% 8 Oct; 14 Apr | Buckeye Union Oil. ---_- 1] 13 13 2,000 3 3% Mar! 16 Apr 
6% preferred. ------ 100} 85 85 13) 43%| 64% Jan| 85 May te 26c 28¢ 4,000 6c 6c Jan| 36c May 
Transamerica Corp. .----- . 5% 5%) 18,822 5 5 Oct 8% Feb Preferred vt c_......-.- 1} 24c 28¢ 5,600) 15c l5e Sept; 28¢ Dec 
Union Oil Co of Calif. ...25 ” 4 7 1,603; 12 12 Oct P+) oo Byron Jackson Co-_-.-....-. * 6% 6% 200 3% 4 Jan 7% May 
Union Sugar Co com... .25 300 4 4 Jan 7% Calif Packing Corp_.---- *| 38% 38% 100; 18% 19% Jan| 39% Nov 
Wells Fargo Bk & U T-100 2261 22614 20| 179 185 Jan| 235 sept Central Investment -_ __100 5% «(66 90 1 2 Jan 6 Dec 
West Amer Fin Co 8% pfl0 % % 300 y ¢ Jan 1 Feb | Chapman's Ice Cream Co_* 2 2% 200 1 1.30 Jan| 4.15 May 
Western Pipe & Steel Co.10' 10 10% 585 7} 7% Septi 14 Feb | Chrysler Corp._.......-- 5| 38% % 300} 29%| 29% Aug} 60 Feb 
Citizens Nat Tr&SBk_.20| 21 21 350 18 18 Oct 28 Feb 
Claude Neon Elec Prod.-.*| 10% 10%] 1,100) 7% 7% Jan| 12% Feb 
Consolidated Steel ___.._- ag 1.16 1.25 900 1 1 July 3 Feb 
Established 1874 Douglas Aircraft Inc_..--*| 23% 24%| 600| 123;| 14% Sept] 28% Jan 
Emsco Derr & Equip Co__5 6 6%| 1,200 2% 3 Jap 3% Apr 
DeHaven A Townsen Exeter Oil Co A__..__- -1} 12 12 1,000) 12 12 July} 20 Jan 
Gladding McBean & Co_-_* 7 7 200 4% 4% July 7 Dec 
Members Golden State Co-.----. * 5% 5% 100]... 5% Dee 5% Dec 
New York Stock Exchange G’year T & R (Cal) pref100 79 8=679 6| 61 66 Jan} 76 July 
Philadelphia Stock Exchange 4 nee = - ---* 25% 25% 100) 19%| 19% sont 41% Feb 
ancock O Pada dan 9 300 6 6 une 10 N 
PHILADELPHIA NEW YORK Kinner Airpl & Mot Corp 1) 35 38 | 3,604) 30 | 30 Oct] 95 Feb 
dw Ancoln Petroleum Corp..1] 43 49 4,000; 20 29 July 1.45 M 
1415 Walnut Street 52 Broadway Lockheed Aircraft Corp_-1] 1.20 1.35| 11400] 1.15] 1.15 Nov| 3% Mar 
- rt ap a on ps « coca 72% 80 2,100} 50 50 July) 1.07% Mar 
F 388 ec 6% pre 80 80 148} 73% 73% Sept 95 F 
Philadelphia Stock Exchange LA Tnvestmnent Co die Sate 10} 5 5 100 3g 3h Jan} 5% july 
. 4 P } Alloys Inc A_....-. * 5 ly sae 5 Dec 
Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists Mertens Cenmanees 0100 5 4 = 3 “4 3ig “ton 3 Mar 
l July 1 Pacific Finance Corp..-.10) 95 9%| 3,900) 6%] 74 Jan| 10% May 
|Week's Range| Sales |1933 to Range Since rea 10} 10% 10 400 y 9 Mar! 10% Oct 
Stocks— Par| of Prices for |Nov.30 Jan. 1 1934 FOES Bc ndncn nue 10 9 9 100 8 8 Sept 9 Jan 
Week | 1934 Pacific Gas & Elee Co— 
yh 8 oe 25 20% 20% 200; 18% 19% Oct] 22% Feb 
Low High\| Shares| Low Low Htgh Pacific Western Oil - - - - -- 7% 9%) 1,600) 5% 54% Oct 9% Dee 
American Stores _------ *| 43% 44% 224| 36%! 39 Jan} 44% Republic Petroleum Co__ io 1% 062 1,200 1% 1% July 5% Jan 
Bell Tel of Pa pref__- “100] 115 5% 116% 447| 109%} 111% Jan] 117% Mar | Rice Ranch Oil Co___...- 40 40 2,000; 50 40 Dec} 70 Apr 
Budd (E G) Mfg Co_-.--* 5%| 2,018 3 3 July 7% Apr | Samson Corp B com-.-.--- - 41 41 3) 50 50 Jan| 55 #$=Mar 
Budd Wheel Co- - - - ----- * 3 ye 3% 512 2% 2% July 5% Jan 6% preferred__...... 10 2% 3 20 2% 2% Nov| 3.80 June 
Cambria Iron. -- --- “50| 42% 421% 10) 34 34 “Jan| 43% Oct | Sec-First Natl Bank...-20| 31 3214 550} 25 25% Oct] 3634 Jan 
Electric Storage Battery 100 46% 48% 170| 33%| 33% Sept; 51% Jan * Security Co Units_.-_.-.- 154% 15% 17} 13 13. Sept] 203 Mar 
Horn & Hard (N Y) com-- 21 21 120) 16 17 Jan} 21 Dec Sheil Union Oil Corp----- 6% 6% 100 6% 6% Oct] 11% Jan 
Insurance Co of N A-..- io 54% 56 404| 37 39% Jan| 54% Nov , Signal Oil & Gas A com- -- 6% 634 300; 1%| 2 Jan| 6% Nov 
Lehigh Coal & Nav-.----- . 7% %T% 651 5% 5% Jan| 10% Feb | Socony-Vacuum Oil Co_- is 14% 14% 100} 12%| 13% Sept] 19% Feb 
Lehigh Valley ...-.------ 50 11% 11% 200 9% 9% July! 20% Feb | So Calif Edison Co_____. 25 12% 12% 1,000 10% 10% Sept} 22 Feb 
Original pref__._..__. 25| 28% 28% 82; 26 26 Sept} 371% Feb 
Mitten Bank Sec Corp- -25 % 2% 427 “4 % Oct 2% Apr 7% preferred _....... 25) 20% 20% 400} 18%] 18% Oct] 25% Feb 
Preferred ._.....-----25 1% 2%| 3,486 a % Jan 3% Apr % preferred........ 25] 16% 17%} 1,100) 15% 15% Oct] 22 Feb 
Pennroad Corp v t c-_-.--* 1% =2%| 3,249 1% 1% Oct 4\4% Feb 54% % preferred. ____-_ 25) 16 16%} 1,000) 14% 14% Oct) 19% Feb 
Pennsylvania RR..----50| 23% 25% 4,281 20%| 20% Sept 39% Feb | Southern Pacific Co__._100 18% 19% 1,400 15% 154 July} 334% Feb 
Penna Salt Mfg..--.---50) 73 75 236; 43 51 Mar! 75 Nov | Square D CoB com.-____. + 5 5 104 1 5 Dec 5 Dec 
Phila Dairy Prod pref...25| 12 12 a Se Aug; 21 Jan Sw a ee *| 15 15 200 8 15 Dec} 15 Dec 
Phila Elec of Pa $5 pref...*| 103% 104 113} 90 93 Jan; 106% Nov | Square D Co Inc_..__... * 5 5 104 2 15 Dee 5 Dec 
Phila Elec Pow pret. - - -- 25| 31% 32% 611 29% 29% Nov| 33% July | Standard Oil of Calif... _ *| 3134 32% 800} 26 %> 2612 Oct 42% Jan 
Phila Rapid Transit - -.-50 3% 4%)| 1,821 1% l Jan} 13 May | Taylor Milling Corp... - *| 11 12% 200 8 9 Feb| 12% Dec 
7% preterred__...---! 50 6 8% 851 4\% 4% Jan}; 15% Apr | Transamerica Corp_-.-_-_-_- * 5% 5%] 3,300 5 5% July 8% Feb 
Phila & Rd Coal & Iron- -_* 5 5 57 2% 3% Jan 6% Feb | Union Bank & Trust Co. - 71 71 5} 71 71 Feb; 100 Jan 
Philadelphia Traction...50| 18% 23%4| 1,150) 16%) 16% Jan} 29% Apr | Union OilofCalif._____- 15% 16%] 1,700} 11% 11% Oct] 20% Feb 
Ctfs of deposit .......-- 17% 22 107| 16 17% Dec) 26% Apr] U 8 Oil & Royalties Co. 360 3c 3c 5,000} lie 2c Jan| 3%c Apr 
Goeth Pas .. 2225666620 *| 59% 60 21} 37%| 43% June} 60 Nov 4 oy Oil Co...10 1% «(1% 100 1% 1% Sept 5 Jan 
ning— 
Tacony-Palmyra Bridge..*| 19% 20% 129} 17% 17% Oct] 24 Jan | Alaska Juneau G M Co.10} 18% 18% 400) 16% 16% Sept}; 23% Jan 
Tonopah Mining - - - - -- -- 1 4% 516 700 Vy 4g Nov i716 Feb | Black Mammoth C M.10c} 13c  I4e 3,000 7e 7e June; 27c Aug 
Union Traction... ....50 6% 9%] 2,996 4% 5 July 11% Apr | Calumet Mines Co_.--- 10c}\12%e 13%e| 14,600 6c 6e June] 15%e Jan 
Ctfs of deposit... .-..- 6 4; 6% 10 4% 5 Jan 9 May | ConsChG&SMCo....1| 65c¢ 65¢ 100 1 1 Sept 2.40 May 
United Gas Imp com-.-.-- *| 12% 13%| 6,300) 11% 11% Nov, 20% Feb | Imperiai Develop Co__25c] 1%e 14%e} 6,000) lie l%e Oct 7c Mar 
POE. oo sana nacda * 92 % 94% 278) 83 86 Jan| 100% June | Tom Reed G Mines Co-__-_1 35e¢ 35e 100; '<e See waww GS’ -idea 
Westmoreland Inc----. -- * 9 9 87 6% 6% Sept 10% May | Zenda Gold Mng Co-.-_-_-. 1 18¢ 2l1c 4,700; lle lic May]! 3ilc Jan 
Westmoreland Coal. - - - . - * 5% 5% 137 4% 4% Nov 7% Apr Unlisted— 
Amer Tel & Tel__..--_- 100} 10744 110% 388; 100%} 100% Nov! 125 Feb 
Bonds— 3 Aviation Corp (Del)... .._5 4 i% 4% 200 33 3% July| 10% -Jan 
Elec & Peoples tr ctfs 48°45} 19 23 |119,000; 15% 15% Jan| 29% Apr | Bethlehem Steel____... ._ *| 32 32 25| 26 28 July} 43% Jan 
Ctfs of deposit - - - - 19% 19%} 2,000) 16 17% Nov 7 4 Apr | Cities Service........... * 1% 1! 1,100 1% 1% Oct 4% Feb 
Peoples Pass tr ctfs 4s_ 1943 30 30 1,000} 25%| 25% Nov ¢ ae a ee 5 3% 3% 100 27 2% July 8% Jan 
Phila Elec Ist & ref 48.1971! 104% 104% 1,000; 102 102 Aug 1045 5% Nov | General Motors...-.....10} 32% 33% 600) 24% 24% July| 41% Feb 
oN al Montgomery Ward----.-. *| 29144 30% 500; 16 20% Aug! 35% Feb 
‘oO par value. Packard Motor Car Co. _.* 4 4% 300 2% 2 6 July 6% Feb 
Radio Corp of America. -_.* 6 6% 1,100 4% 4% July 9 Feb 
Warner Bros Pictures____5 5 5 400 3 3 July 84% Feb 








ST. LOUIS MARKETS 


LISTED AND UNLISTED 

































































San Francisco Curb Exchange 


Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists 



































July 1 
WALDHEIM,PLATT &CO. West's Range| Sales |1935 16] Range Since 
Stocks— Par| of Prices for |Nov.30 Jan. 1 1934 
Members Week | 1934 
New York Stock. Exchange St. Loule Stock Exchange ‘ . 
cago Stock Exchange ew Yor ur xchange (Agssoc.) 
U ag wy oun eh upon pepe Alaska United_..__.___-! 5 ou cea “ s 2” Nov a ” Jan 
American Factors... . 20| 107% 110% 337) 101 101 Nov) 125 Feb 
ST. LO live St. ISSOURI Amer Toll Br (Del) __ __ _- i] 2le 2le 200} 20c | 20c Mar! 32c Jan 
Anglo Nat Corp.....--- * 74 84 334 3 3.15 Jan} 10 June 
Argonaut Mining ---.--- 5 1a 15%| 3,710 1.75 4.50 Jan} 16% Sept 
St. Louis Stock Exchange Cities Servieg...- 722222] 1% t%| 972] ise] 195 “Oetl “ait Fee 
Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists | Claude Neon Lights-_---_- 1} 50c 50c 400| 35c 4lc Sept 1% Feb 
= Crown Will ist pref_____ *| 80% 89 415| 40 43!4 Jan| 89 Dee 
* é lg Q7 
Week's Range\| Sales |1933 to Range Since nanan re ‘a eink iat * 3 33 s 7 7 2014 er 243 Feb 
Stocks— Par| of Prices for \Nov.30 Jan. 1 1934 Edwards Dental._..._.-.*| 6% 7 70; 5% 514 Jani 7 Aug 
Week | 1934 Emseo Derrick & Equip -5| 6 a 100, 53s] 544 Oct} 814 Apr 
> sine by y li l 
Low High) Shares | Low Low High Gamat creo wee 10 32 “33% oI 24 24% uy <2 \% Fob 
Brown Shoe com - - . - - - - - *| 58 = 58 55) 42 4534 Sept) 60 Mar | Gr West Elec-Chemcom100| 127 127 10| 85 85. Feb| 127. Nov 
Burkart Mfg com - -..---- - 8 20) 1 1 Jan} 8 Dec | Holland Land 4.50 4.50 6| 6 4.50 Dec| 734 July 
Preferred ---~--.~-.---- *| 24 28 150) 9 10, Jan} 28 Dec | Idaho-Maryland........1| 3.30 3.55| 2,380} 2.50) 2.50 May| 3.75 Jan 
Century Electric Co...100} 20 20 4; 30 20 Dec} 35 Apr | Italo Petroleum.......... 1 13e 15¢ 1/000 5e 9e Oct] 35c Feb 
Corno Mills com -...--~- *| 12% 12% 35) 10 | 10 Augi 1234 Dee MONT 5. cases 1] 60e 65¢ | 1.813| 47¢ | 50c Nov| 1.80 Feb 
Curtis Mfg com -...--.-- 5} (6% 6% 50} 4%) 5 Oct) 7% Feb] Lippy McNeill_..._.__- io| 6 6%| 1,052} 2%) 3 Jan| 8% Aug 
Elder Mfg com-_.-.-.--.-.--- *| 12 12 4; 10 10% Feb| 15 # £=June Montgomery Ward..... *| 29% 29% 20} 16%| 24% June| 33% Feb 
A...---------.---- 100} 46 46 4; 20%) 36 Jan| 46 Dec] Nat Auto Fibres A...... *| 83, 10% 860 3.75 Jan| 10% Dee 
Ely & Walker DGds com 25} 15 15\% 125} 13 14 July} 21 Feb | North American Aviation y Ying ry 3 | ES ee ipa sips 
2d preferred. - . .---~ 100, 777 10) 70 75 Mar) 81° June | Occidental Petroleum....1| 22¢ 22c 200| 20c°| 20¢ “Nov| 56e Feb 
Falstaff Brew com-_-_-.-.-- 1 2% 2% 90 2% 2% Nov 7% Apr O'Connor Moffatt eee” 2.75 3.00 105 2.00 2.00 Sept 74 Jan 
Fulton Iron Works com.-.*} 10c 10c¢ 1,330} 10c 10c Dee 14% Feb] pacific- American Fish ___* 8% 10%| 2,130 5 61 4 May 10% Dee 
MameBtows Bho eom...2] 4 4% 150) 274) 344 July; 8 Feb | pacific EasternCorp...--1] 2% 23s] (771| 1%4| 1% July) 3 Mar 
Hussmann-Ligonier com * 1% 62 70 1 1 Mar 3 Feb | pacific Western — * 9 - 100 5% 5% July 9 Dee 
International Shoe com..-*| 44 4424 22) 38 | 3844 Sept) 494 Jan | Pineappie Holding... --- 20} 93% 10%] 3,100] 5 614 Jan| 10!4 Apr 
Mo-Ptid Cement com .. -25 6 % 6 % 35 6 6 Aug 9 Feb Radio Corp oe * 6 . 634 960 4 ag 4 % July 9 12 Feb 
National Candy 2d pref 100} 100 100 3} 86 86 Jan} 100 Dec | Shasta Water com ipa «| 20 21 . 45| 11 15% Jan 22 = Aug 
RS ORs GS CR. ----2] 916 10 130) 634) (8 Aug) 12% Feb | Sou-Calif Edison. __---- 25] 12 12%|  522| 10%4| 10% Sept| 22% Feb 
2d preferred. - - ..... -100] 87% 87% 5} 70 | 88) = Ape! 875 544% preferred. ----- 25] 16 16%| 255) 1414] 1414 Oct] 19% Feb 
Scullin Steel pref......-- 25} 40c 1 Dec 4% Feb o pref De oe 25| 16% 17 567| 15%| 155% Sept] 2214 Feb 
Securities Inv com--.--.-.-.- *| 23 23 100} 15%] 1544 May| 23 Dee 70 preferred____.._- 25} 20 , 20% 37| 18%| 18% Oet 2434 Mar 
S'western Bell Tel pret-100] 1203 121 61] 11534] 11634 Jan] 12134 July | super Portland Gem A ~-*| 26 26 25} 17 | 21. Merl 26 Mar 
Wagner teowiecom..-.16) 1876 16 ™m * o wy U S Petroleum-_._...- “7i] 2160 23¢ | 300} 20¢ | 206 Oet| 42¢ Feb 
seit 3 Universal Cons Oil____- 10] 1.65 1.70] 300} 1.20) 1.20 Sept] 54 Jan 
* City & Suburb PS 58°34] 27, 27 | $1,00c| 18 | 2134 Aus! 27 Dec | Waislun Aeriocitural .2220| 38 33'5| 91| 20 | 33 Atel 40 Pee 
* Scullin Steel 6s..-.-1941' 13% 13%| 1,000' 21 | 13% Decl 27% Feb| wou Comrie ~~ 10! 4.75 6% 64! 4.90! 4.75 Dec! 8 Mar 
oa = No par value 
= == ESSE 












































——— 


SS aEnaEEESEEE 





——— 


oe 
-—— 





_ ee 
— oe 

















Canadian Markets 


LISTED AND UNLISTED 





TT 




















Provincial and Municipal Issues 








Bid , Ask 
10112}102 
104 |105 
9934/10012 


10044/10114 
10114}10214 
9734) 9834 


100%4}10112 
10514}10614 
WOO fh cows 


1034 
110 
10812 


109 {11012 





Province of Ontario— 
548 








11612111712 


1114 
107 
lille 


10014 
9914 
10314 
9434 


11214 
101 
100% 
10414 
9512 











14 Wall St. 
New York 





Gundy 
& Co., Inc. 


Private wires to Toronto and Montreal 








LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 











Montreal Stock Exchange 


Sales 
for 

Week. 

.| Shares. 





Range Since Jan. 1 
Low. 





Stocks (Concluded) Par 











Industrial and Public Utility Ones 





Abitibi P & Pap ctfs 58 1953 


Bea 

Bell Tel Co of Can 58..1955' 
British-Amer Oil Co 56.1945 
ae Col Power 54s... 1960 


| Consol Pap Corp 5s--.1961 
Dominion Canners 940 
Dominion Coal 5s 1940 
Dom Gas & Elec oe. 
Donnaconna Paper 560 ont 
Duke Price Power 68... 


Fraser Co 6s 

Gatineau Power 58....1956 
General Steelwares 6s. . 1952 
Great Lakes Pap Co Ist 6s’50 
Hamilton By-Prod 7s. .1943 
Harris Abattoir Co 68..1947 
Smith H Pa Mills 544s. 1953 
Int Pow & Pap of Nfid 56 "68 
Jamaica Pub Serv 58. .1950 


Ask 
30 


101 





i, oe 


‘Laren-Que 

Manitoba Power 6%s-..1951 
Maple Leaf Milling 5481949 
Maritime Tel & Tel 68. .1941 
Massey-Harris Co 58..1947 
McColl Frontenac Oil 681949 
Montreal Coke & M 5s °47 
Montreal Island Pow 5 48'57 
Montreal L H & P ($50 


5s 
Montreal Pub Serv 5s-. 1942 
Montreal Tramways 5e_ 1941 
New Brunswick Pow 56 1937 
Northwestern Pow 6s _.1960 

Certificates of d ee 
Northwestern Util 7s..1938 
Nova Scotia L & P 58..1958 
Ottawa Lt Ht & Pr 58. .1957 
Ottawa Traction 54s-..1955 


-||Ottawa Valley Power 5}48'70 


aad Corp of =“ 44s 1959 


Provincial Paper Ltd —— = 
Quebec Power 5s 

Rio ee Co ts 1088 
Rowntree Co 


6s 1937 
_||Shawinigan Wat & P 4s Bei 


Simpsons Ltd 6s 


|Southern Can Pow a7 1988 


Steel of Canada Ltd 68.1940 
United Grain Grow 5s8-_.1948 


. |} United Secur’ies Ltd 5}4s '52 


West Kootenay Power 5s ‘56 








ws Elec Co 58... eer: 














Montreal Stock Exchange 


Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 


Sale 
. | Low. 


Week's Range 
of Prices. 


Sales 
| ee. 


Range Since Jan. 1. 





Imperial Tobacco 

Int Nickel of Canada---__* 

Internat Pow pref._..100 

Jamaica Pub Serv Ltd..* 
Preferred 


2,510 
6,434 
215 
25 
100 


11% Nov 
1.15 Jan 
Jan 

Oct 

Jan 

1,489 July 

Preferred 30 Jan 
Massey-Harris 2,970 Nov 
McColl-Frontenac Oil_..* y 2,503 Jan 
Montreal Cottons pref_100 10 Jan 
Mont LH& Power Cons-.* 6,811 Nov 
Montreal Tramways.--.- 100 28 Nov 
National Breweries Jan 
Preferred Feb 
Natl Steel Car Corp....* July 
Niagara Wire Waving pret® May 
Ogilvie Flour Mills Nov 
Preferred Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Oct 
Jan 
Feb 
Nov 
Nov 
Oct 
Jan 
Feb 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 


00 
Power Corp of Canada--_-.* 
Quebec Power * 
Rolland Paper pref 

St Lawrence Corp 


50 
St Lawrence Flour Mills100 
St Lawrence Paper pref 100 
Shawinigan Wat & Pow_. 
Sherwin Williams of Can_* 
Simon (H) & Sons 
Simpsons preferred --_- 100 
Southern Can Power... _* 
Steel Co of Canada 

Preferred 

Wabasso Cotton... 
Winnipeg Electric 
Woods Mfg pref 





Dec 
Aug 
Jan 
Jan 
Sept 
Jan 


130 
165% 129 
203 169 
276 3) 250 
168 %4 129% 




















* No par value. 


| MANSGHL BRO 


ESTABLISHED 1883 
255 St. James St., Montreai 
56 Sparks St, Ottawa 330 Bay St., Toronto 








Canadian Government 
Municipal 
Public Utility and 
Industrial Bonds 

















Montreal Curb Market 


Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists 





Shares. Low. 


Htgh. 





Agnew-Surpass Shoe 
Alberta Pac Grain pref- 100 
Amal Electric Corp 


Assoc Breweries com-.-_--_* 
Preferred * 


Bathurst Pow & Pap A-_-_* 
Bawlif N Grain pref_._.100 
Bell Telephone 

Brazilian T L & P 

Brit Col Power —— de 


= 
iF = 7 
Bruck ‘Silk “Miills - * 
Building Products A._..* 


* 


Canada Cement 

Canada Foreign Invest --_- 

Canada Forgings class B.- 

Canada North Pr Corp-.- 

Canada Steamship 
Preferred 


SS = & 


rhe dA 
Canadian Celanese 
Famous Players C Corp-- 
Foundation Co of Can... 
General Steel Wares 
Goodyear T pref Inc '27 100 
Gurd (Charles) 
Gypsum Lime & Alabast.* 
Hamilton Bridge 
Hollinger Gold Mines -- “5 
Howard Smith Paper M-- 
ferred ido 


ene ere 











High. 
15 


7} s| 
16 25 
14] 100 
15% 50 
120 
10 


5% Aug 
July 
q June 
Jan 
Oct 
Nov 


Jan 
Jan 
Jan 
4 July 

















84% Feb 
22 Mar 
24% Jan 
16 Nov 
14% Nov 
107 Dec 


8144 Mar 
20 Nov 
Dec 
Feb 
Feb 
Feb 
Mar 





Week's Range 


Range Since Jan, 1 
of Prices. 


High. 
1314 





Stocks— Par 





Asbestos Corp vtg trusts.* 
Assoc Oil & Gas Co Ltd_._* 
Brit Col Packers Ltd 


Sept 
Dee 
Aug 
July 

Sept 
Jan 
July 

g July 
Dee 

Aug 
Nov 
Aug 
Nov 
July 

July 
Aug 
Dec 
Nov 
Jan 
Jan 
Oct 


Apr 
Jan 
, July 

Nov 

Feb 

Aug 
; July 
Mar 
Dec 
Feb 
Feb 
Mar 
Mar 
Jan 
Jan 
Feb 
Mar 
Feb 
Dec 
Apr [| 
Apr 


Bathurst Pow & Paper B_* 
Bright (T G) & Co Ltd___* 
Preferred 100 
Brit Amer Oil Co Ltd____* 
Canada Paper pref 
Cndn Dredge & Dk Ltd_.* 
Canadian Vickers Ltd-.-_-__* 
Cum preferred 100 
Champlain Oil Prods pref * 
Commercial Alcohols Ltd * 
Distill Corp Seagrams Ltd* 
Dominion Eng Wks Ltd__* 
Dominion Stores Ltd * 
Dom Tar & Chem Co Ltd * 
Cum preferred 100 
Fraser Companies Ltd. -- 
Voting trust s 
Freiman Ltd(A J) cum 
preferred 6° 1 


Nov 
Home Oil Co Ltd 


Nov 
Jan 
Jan 
Oct 
Oct 

July 
Jan 
Jan 

Nov 


Dec 
Feb 
Nov 

> Nov 
May 


4 Feb 
» Mar 

6 Feb 
Aug 

Dec Jan 
Dec Jan 


Int Petroleum Co Ltd---- 
ox “ee Distil Ltd A. -_-- 


Mitchell & Co Ltd (Robt) 
Page-Hersey Tubes Ltd-. 
Reliance Grain Co Ltd... 
Rogers Majestic Corp- --- 
Thrift Stores Ltd 

Cum pref 6% % --.-.-25 








ae ae uneeeeneun ® 
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Canadian Markets—Listed and Unlisted 








230 Bay St., Toronto 





Vancouver “= Victoria 


~  Phtladelphia 


CANADIAN MARKETS 


JENKS, GWYNNE & Co. 


Members New York Stock Exchange, Toronto Stock Exchange, Vancouver Stock 
Exchange and other princtpal Exchanges 
65 Broadway, New York 


256 Notre Dame St. W., Montreat 
Burlington, Vi 











CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New York and Chicago Stock Exchanges 
New York Curb Exchange - Chicago Board of Trade 


One South William Street New York 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO ‘ 


























Montreal Curb Market 
























































Friday ‘ Sales Friday Sales 
Last 7 ot oleae Range shoe Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | @, 5 Sale Ww. 

Stocks (Concluded) Par\ Price. |Low. High. Shares. Low. High. Stocks (Concluded) Par| Price. PB hats High. now. Low. High. 
Walkerville Brewery Lid * * 5.75 5.75 6.00 810 3.90 Jan| 10.10 July Canadian Pacifi 25 1 as Z ¢ 11% Nov 18% Mar 
Walker Gooderham & W.*) 2734) 26 27% 195) 214 July; 58 Jan! Canadian Jon ho eet 5% at ¥ Wis, at 434 Oct 114% Jan 

referred -...-.------~*|------ 164 16% 140) 14% July} 17% Jan | Cockshutt Plow com... .. “| 87%) 7 8%] 2,320] 5% Oct] 10% Feb 
Ww hittatiCanied cum stioo 65 63 65 35| 33 Jan| 65 Dee | Conduits Co | at Tee 50 50 4| 50 Dec} 60 Oct 
F Cons Mining & Smelting 25) 137 135 137 337) 118 July} 170 Apr 

Public Utility— ; a ' > -.», | Consumers Gas_.-_- _. 100] 191 | 190% 192 155| 163 Jan| 200 Sept 
Beauharnois Power Corp-* 5% 54 6 724 3% Jan 10 Feb Cosmos Imp Mills. .-._._ * 12% 12% 13 91 71 Jan 13 Dee 
C No Pow Corp Ltd pref 100)... . - 104 104% Se; 8844 Janj 105 Nov!  preterred.......--- 100 | 99% 100 44| 85 Jan} 100 Dee 
Hydro-Elec See Corp. ---*|------ oe root «s| oet] 8, Feb | Crow's Nest Pass Coal. joo] 23 | 33 23 35) 16 May| 28 Nov 
Inter Util Corp class A---*|-.-_.. 4 2 00; 2, = Get} 634 Feb | Dominion Storescom....*| 11%] 11% 13 1,895] 11% Dee} 23 Mar 

CONG TD. niacin ccctnced 30¢ 25e¢ 4 45¢ 325) 25¢ Dec) 1.50 Feb | astern Steel Products...*|...... 10 40 Aug} 13% Nov 
Pow Corp of Can cum +100 eee 79 79 5} 51 Jan| 85 June Easy Wash Mach com_..*|_.___- 1% 1% 25 1% July 5% Apr 
Sou Can P Co Ltd pref-100)-...-- 89% 91 321) 72 Jan| 92 Nov] Fanny Farmers com..._. + 8%] 8 8\%| 2,127] 7 Novi 8% Nov 

Mining Ford Co of Canada A....*| 25%] 24% 25%) 10,162) 15 Jan| 25% Dec 

= go 7 2 Dec 

Barry-Hollinger G M Ltd 1)__--__ 874e |84c) 200) 8¢ Nov; 19¢ Apr Poaaed.. ~s Pele % 95} 30 Jan} 50 ee 
Big Missouri M Corp... -- ll 29¢ 29¢ 30¢ 150/26)4e June} 50c Feb | Gen Steel Wares com... .*|_-..-- 4 4% 100} 3% Oct 6 Feb 
B R X Gold Mines Ltd-50¢).--_--) | 23¢ 23¢ 200) 23¢ Dee} 1.37 Juiy | Goodyr T & Rub pref..100|----_- 111 113%4| 452) 106 Jan| 118 July 
Bulolo G Dredging Ltd_..5| 32.50|32.50 33.60 225| 23.50 Jan| 37.50 Aug Gypsum Lime & Alabast_* 5% 5% OK 835 4% Sept 8% Feb 
Brazil Gold & Diamond--1/ 30c | 22¢ 32¢ 8,500) 10¢ Oct) 1.50 July | Hamilton Cottons pref_.30|.----- 23% 24% 125} 14 Jan| 24% Dee 
Cartier-Malartic G M Ltdl| 2c 2%e 2%c| 21,500 le Jan 9c Mar Ham United Theat com_25/-_-_.__ 1% 1% 15 1 Aug 2% Feb 
Castle-Trethewey M Ltd-1| 66c | 66¢ 66¢ 500| 52¢ Feb) 80¢ Mar" Hinde & Dauche Puper._-*| 914} 934 9%| 325] 5% Jan| 9% Nov 
Crown Cons Mines Ltd.25c) 53¢ | 48¢ 53c | 65,440) 3le Aug) 53¢ Dee Internati Mill Ist pref-.100| 110 | 110 110 10} 99 July} 110% June 
Falconbridge Nickel M...*|_..... 3.35 3.50 100 3.00 Feb 4.15 Mar A preferred. ____ a ce 97 100 47 84 Jan! 100 Dee 
Green Stabell Mines--.-- 1)... ... 2540 254¢) | 500) 25¢ Nov) 1.20 Apr | International Nick com..*| 23 | 22% 23 | 6,438| 21% Jan| 29 Apr 
rEg 1\20%e |194%e 20%c| 6,800) 1944¢ Dec) 42%e July Internat! Utilities A... _. SPT 2% 2% 40 2% Dee 6% Feb 
Lake Shore Mines Ltd_.-.1)_.____ 1.75 52.25 365) 42.50 Jan) 58.50 Sept| pt ea 35 35 100} 35 Dee] 150 Feb 
Lebel Oro Mines Ltd--..-- 1} 4¢ | 3%e 434} 10,800) 3)4c¢ Nov) 254 Apr menveahar RRR le 5 5% 160} 4 Sept] 5% Feb 
Lee Gold Mines Ltd--. - 1]------ ; 500) | 4¢ Dec; 21¢ | Mar | Kake of Woods Mill com.*|---.-- 12% 13 286] 9% Oct] 14 Feb 
Mclintyre-Porcupine Ltd.5/_____- 40.50 40.50 200} 39.00 Nov; 49.75 July Laura Secord Candy com.*|_.-_-- 58 58 250| 4644 May] 59 Nov 
Noranda Mines Ltd---_-- *| 32.00/30.50 32.25 | 4,022) 29.80 Nov) 45.00 June Loblaw Groceterias A_...*| 17%| 17 17%] 2,525) 14 Jan} 18% Apr 
Parkhill G Mines Ltd....1]} 2le 2le 23¢ we ie Noy tise ek. | ab ketDetin 17% 17% 250| 134% Jan| 17% Oct 
Premier G Mining Ltd...1/_____- 1.27 1.35 500 1.05 Jan 1.75 Mar cen 's Theat (M) com____|------ 14% 14% 1 12 Sept 14 Oct 
Pickle-Crow - --...------ 1 1.60} 146 1.70 4,750 1.37 Aug 1.95 Oct Maple Leaf Milling com. _* 1.00 1.00 1.15 90 50e Nov 6 Jan 
Quebec G Mining Corp---1/__-__. 10¢ lle 7,400} 10¢ Nov; 70¢ Apr | \fassey-Harris com_...__ *| 4%| 35% 4%] 14,4611 3 Sept] 8% Feb 
Read-Authier Mine Ltd_.1 75¢ 69ce 78c 4,000} 26c Jan 1.74 June Monarch Knitting pret- 100 we 4) 70 70 15| 45 Jan 72 Oct 
Siscoe G Mines Ltd...-.. 1 2.61) 2.45 2.63 3,855 1.43 Jan 2.87 Aug Moore Corp com_._.__- 15% 14% 15% 827 11 Jan 17% Feb 
Sullivan Consol.....-..--1| 43¢ 37¢ 43c 11,046} 37c¢ Dec) 63c July A yey of agape ‘ge 117 117.117 1 96 Jan| 118 Nov 
Teck-Hughes G M Ltd_-..1/______ .98 4.01 Lin tan On 2 ee! ita 127 127 35| 109% Jan| 130 May 
Towagmac Expior Co Ltd 1/23 %e |21%¢e 23%e 1,000 20c Nov! 69%c Apr FP a Cafeterias pfd10|-_----- 5% 5% 40 715 Nov 5% Dee 
Ventures Ltd -- - - - -*| 89¢ | 89¢ 89¢ 100) 77¢ Jan) 1.12 Mar | National Sewer Pipe A-_.*| 1834| 1834 19 100] 14% Jan| 30% Feb 
White Eagle Silver Mines * 9e 9e 10¢ 500 9e¢ Dec) 4le Feb Ont Equitable 10% paid100 6% 6% 7 80 5% Jan 9 Feb 
Wright-Hargreaves M Ltd*;} 8.00} 8.00 8.20 5,470| 6.75 Jan| 10.25 Apr Page-Hersey Tubes com..*| 72%| 70 73 115| 55 Jan| 77 Mar 
Unlisted Mines Photo Engravers & Elec_.*}-.--.- sos 2034 7. . - on oo 
st Cae eee Ge ER ee tegen low 
Arno Mines Ltd.....-.-- ae 1%e 1%e| 2,000] 1%¢ Nov| 18¢ Feb Pressed Metals cot.----* panies - 1481 30 Deel 2056 Ace 
Cent Patricia G Mines_--.1|) 97¢ 94c 97¢c 600} 54%c Jan 1.25 Sept Riverside Silk Mills A....*|------ 24% 24% 200| 19 Jar| 25 Nov 
Eldorado G Mines Ltd-..1/_.___. 88c 1.00 550 88c Dec 4.30 Mar Russell Motors pref__-- ido 62% 60 62% 130 10 Mar 6244 Dee 
Granada G Mines Ltd..--1)______ 12c 12%e 700} 10%e Nov 1.00 Apr Simpson’ “a O° ot ete amas 11% 12 100 9% Aug| 17 Apr 
Howey G Mines ne ‘ RO AIN 98¢ on .00 P 500} 98c Feb Fed = nt et ae oe 6% 7 73 Jan 8 Oct 

Kirkland Lake G es Seo 54¢ Cc ,125] 25c¢ Jan pt referred..........10 84 | 84 843 473| 42 J 85 
MeVittie Graham M Ltd-1|_____- 26%e 27%¢| 2'500| 2414e Nov| 1.20 Jan a eee ol 40%] 385 40%] loss] a8 Jenl 41% Oo 
San Antonio G M Ltd-_-.-..1 4.40| 4.15 4.40 700 1.76 Jan 6.20 July Preferred_..._. pe 39 38% 39 600| 31 Jan| 39 Dee 
Sherritt-Gordon M Ltd. -.1)---___ 434¢ 45¢ 350) 43'4e Dec) 1.43 Apr | tip Top Tailors pref_..100| 80 73 «80 20] 54 Oct] 80% Feb 
Stadacona Rouyn Mines--.*/16%c¢ 15e 184c} 20,950} 834c¢ Jan) 46\4¢ July Twin City Rapid com_...*|------ 19 19 10} 19 Dec| 24% June 
Unlisted Union Gas Co com__..... * ote th :. 1,822 : Aug or — 
es . Steel Corp___.._. * % “i (1, Oo une 
Abitibi Pow & Paper Co..*| 1.20/ 1.05 1.20] 855] 75e Nov| 2% Feb | Waiters thiray som -77*| afl onst ops] 2305) 4? Jue] 875 Jan 

Cum preferred % ..~-100 4Ys¢ 4% 5 310 3 Oct 10% Apr Preferred...___.____. * 16% 16% 16% 1.662 14% Aug 17% Jan 

Ctf of dep 6% pref.--100) 434 4 434) 1,118) 2 Sept) 7% ADr | western Can Flour com..*| 6 6 6 "255 6 Decl 8% Jan 
Brewing Corp of Can Ltd. * 4 4 4% 1,245 4 Oct ll Apr Weston Ltd (Geo) com __* 46% 45% \% 830 28 Feb 47% Sept 

PIOMBTOE. bac ccccce * 21%) 203% 22%) 1,190] 15% Jan} 32% July Preferred 100 “_| 107% 110 35} 88% Jan! 110 Dee 
Canada Malting Co Ltd..* 29 29 29% 130 26 % Oct 35} 4 Mar Wood Alex & James pret oi 24 24 5 24 Dee 24% Nov 
Claude Neon Gen Ad Ltd *| 30c 30ce 30c 100} 30c¢ Nov| 80c Jan ae. Faaeits 
Consol Paper Spoke —— re anaa atc aise 1,721 1 00 Nov 3% Jan Banks— 

Ford Motor of Can Lt % % %| 3,224) 154 Jan) 25!5 Nov ‘ 9 D 58% Nov 
General Steel Wares pf 100] 38 | 38 40 400] 1435 Jan 47. Sune | Gommaes? 8 -----tzal at_ | teste | ell tak ml ae’ ee 
G’year Tire & Rubber Co *|_.___- 13944 139% 5} 90 Jan = 44 Dee | Dominion_--.__2__ ~~~ 100} 194%| 193 195 53) 133 Jan} 198 Nov 
ee =~ ahearnenge at a ae en oo 31% oe | Seems... os 100 -| 195 200 50| 141 Jan} 20044 Nov 
wnt she cebu sen Jan 4 ay PS a aes “on2 
nayalve ONG iid-2-Teslc2222-| size vbersl fol soo Atal 1926 “an | Momorani--"--°°<<<“400) 304" 208 208 | 39) 167 Jan] 304° Nov 
*No par ies . eas 100} 166 a 169 65| 130% Jan 4 = 
Toronto.......-.....100] 21844] 217% 218% 18} 163 Jan| 2 ec 
Toronto Stock Exchange et mp 
Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists Canada fn Bi ag 130 130 130 60! 118 Jan| 140 Apr 
Friday Sales Huron & Erie Mortgage 100 ay Ta + + i - bs — 4 = 
1 |Week’s Range! " DT nan eedodons 4 pt D 
ee arn okete |. memes Some Sen. 2 National Trust....... ido 164 | 164" 164 19] 140 July| 185 May 
ks— Par| Price. |\Low. High. . Low. 2 Toronto General Trusts 100 00 20 ec} 1 pr 

Seed te we cies Toronto Mortgage_____-_ 50! 108 108 112 311 100 Janj| 112 Dee 
Abitibi Pow & Paper com .* 1.10 1.05 1.25) 1,300} 80c Oct} 2.25 Apr * 

back Pac Grain peet-ton] a8] ie oP | 8 ate Bee 28 Re 
A ‘ac n pref. 5 4% Dec] 23 Feb 
Besuharnots Power com. an 12 my) a 456) 3% Jan| 9% Feb Toronto Stock Exchang Curb Section 
Bell Telephone. -.-..-- % 355} 110 Jan} 127 Nov H H i i 
Blue Ribbon 614% pret.50|_...__- 28 28 12} 23% Jan| 32 hae Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists 
Brantford Cord Ist pref.25}_____. 27 27 10} 1.10 Jan} 29 Nov Friday) Sales 
Brazilian T L & Powcom.*; 10%] 10 10%} 2,600 7% July} 14% Feb Last |Week's Range| for Range Since Jan. 1. 
Brewers & Distillers com_*|..____ 65e 706 1,850} 60c Nov} 2.95 Jan Sale of Prices. Week. 
gti: ..4 ees 4% 4% 4% 505 4 Nov 8% Feb Stocks— Par| Price.|\Low. High.| Shares. Low. High. 
Building Products A....- ° eavte wal 22% 23% 75) 16 Jan| 23% Feb 
Burt (F N) Co com..... 25) 30 29 30% 240} 27 Jan| 34 May | Biltmore Hats com. _-.--- *| 14 12% 14 53 7% Feb| 14 Dee 
Canada Bread com-.-..... ¢ 3% 3% 3% 683 2 Sept 5% Jan | Bissell Co (T E) pref._..* 25 5 5 

1st preferred....... ee 58 60 167; 25 Aug} 64 Nov | Brewing Corp com..-.-.-.- * 

B preferred......... Rates wie 18 18 24 8 Aug} 29 Nov PE ie wanweaccu ° 
Cee Cement com _...* 7% 7% 8% 1,647 4% July} 12 WO | DOE Bedanicadecces * 

2 SE iy ee 59 54% 61 2,005) 33 Jan| 61 Dec |} Canada Bud Brew com-_-_* 

Canada Steamship com. -*/_____- 1.40 1.40 50 1.40 Dec 2% Feb | Canada Malting com_-_-_-_* 
Canadian Bakeries A....*/.._... 24% 2% 25 2% Dec 4 Feb | Canada Vinegars com__.* 

i a 100; 12 12 12 51 9 Oct} 12 Dee | Can Wirebound Boxes A-* 
Canadian Canners com_._* 5% 5% 5%! 2,240 5 Nov 8 Apr | Consoliiated Press Ltd-_-- 
1st preferred_....._- 100 92 91 92 75) 75 Jan} 9344 Nov | Consol Sand & Gravel pref 

Convertible preferred - 8% 8% 9 1,330 7 Sept}; 10 Feb | Distillers Seagrams_-._._- 
Can Car & Foundry com 7% 6% 7% 440 5% July 9% Mar | Dominion Bridge--.-....-.-. s 

* Peotetred........... 35 14%] 13 14% 90; 11% Jan| 16% Feb | Dom Power & Trans stubs* 
Can Dredge & Dock com.*}/______ 21% 22% 513} 17 July| 34% Feb Lag we Tar & Chem com.-_-* 
Can Gen Electric pref_..50| 63 62% 64 203} 59 Feb) 65 Nov | ™ Preferred_._..--.--- 1 
—~ Indust Alcohol A....* 7% 6% 8 6,968 5% July}; 20% Jan | Dufferin Paving com__..* 

cMinGinbdbedosoacss ee 6% 6% 105 5% July} 19% Jan Mews Elec of Canada A. ve 
canadian Oil com. .....- 1, PO 13% 13 25| 10 PO ae ee ee er ners ee 
a 00! 117 117_—s-«:1118 50! 92 Feb 120 June‘ edt Tire & Rub ee 


Toronto Stock Exchange 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange—Curb Section 
Friday 


Sales 


Toronto Stock Exchange—Mining Section 





Week's Range| for 
Week. 


Range Since Jan. 1. 





Stocks (Concluded) Par .| Shares. 


High. 


Stocks (Concluded) Par 


wi Range 
7) 
Low. High. 


Range Since Jan. 1. 





High. 





Hamilton Bridge com. .-- 
Preferred io 


Preferred 

Humberstone Shoe com-_* 
Imperial Tobacco ord___.5 
Inter Metal Industries_-.* 
Langleys preterred_-_-.100 
Montreal L H & P Cons-_-* 
National Breweries com. .-* 
National Grocers pref -_-_100 
National Steel Car Corp.* 
Ontario Silknit eom 


Power Corp of Can com. .* 
Rogers-M ajestic : 
Robert Simpson pref_--_ 100 
Shawinigan Wat & Power* 
Stand Pav & Matis com--_* 
Preferred 100 
Tamblyns Ltd (G) com.__* 
Preferred 100 


Toronto Elevators com_._* 
Preferred 100 
United Fuel Invest pref 100 
Walkerville Brewing 
Waterloo Mfg A 


Oils— 
British American Oil_.-..* 
Crown Dominion Oil_...* 
Imperial Oil Ltd a 
International Petroleum - - 
McColl Frontenac Oil 7 ™ 


Preferred 
North Star Oil com 
Cl ae 
Prairie Cities Oil A 
= Petroleum ord sas 














Feb 
Feb 
Apr 
Feb 
Dec 
Feb 
Feb 
May 
Feb 
Dec 
Dec 
Feb 
Nov 
Dec 
Feb 
% June 
Dec 
May 
Feb 
Feb 
Oct 
Dec 
Dec 
Dec 
Apr 
July 
Feb 


Mar 
4% Mar 
Nov 


Nov 

Dec 
May 
Mar 


Mar 








* No par value. 








DOHERTY ROADHOUSE & 


Members 
The Toronto Stock Exchange 


Correspondence Solicited 








Telephone: WaAverley 7411 
293 BAY ST. 








TORONTO 














Toronto Stock Exchange—Mining 


Section 


Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists 





Friday 
Week's Range 


Range Since Jan. 1 





of 
Stocks— Low High 





Acme Gas & Oil 2 18%e 

Aconda Mines--..------- 1 Ke 

Ajax Oil & Gas : 86c 

Alexandria Gold Mines --1 1%e 

Algoma Mining & Finish-* 3%e 

Amity Copper & Gold ---1 Ic 

Apglo-Huronion . 3.57 
34 1c 

Ashley Gold Mining 16¢ 

Astoria Rouyn Mines----1 ‘ 2c 

Bagamac Rouyn 1 5\ke 

Barry- Hollinger 7\4e 

Base Metals Mining 

Bear Explor & Research -1 

Beattie Gold Mines 

Big Missouri (new) 

Bobjo Mines 

B R X Gold Mines 

Bradian Mines 

Bralorne Mines ---.--.---- * 

Buffalo Ankerite 

Buffalo Canadian 

Bunker Hill Extension - -_* 

Caigary & Edmonton -.-.-.* 

Calmont Oils 1 

Can Malartic Gold 

Cariboo Goid 

Castle ‘Treth 

Cent Patricia 

Chemical Research 


Clericy Consol (new) -.-.- 
Columario Cons 
Commonwealth Pete ...-. 


Dom Explor (new) .-.-.-. 
Eldorado 

Falconbridge 

Federal Kirkland 


Graham Bousquet 
Granada Gold 
Grandoro Mines 
Greene Stabell 


Halerow Swayze---. 
Harker Gold 

Hollinger Cons 

Homestead Oil & Gas -..1 


Internat! M Corp (warr)-.1 
J M Cons Gold Mines...1 
Kirkland Cons 1 
Kirkland Lake Gold 


























Kootenay Florence - - ..20c 
Lakeland Gold Mines-_-_..1 
Lake Shore Mines 1 
Lamaque Contact Gold..1 

1 


Little Long Lac 
Lowery Petroleums 


Man & East Mines... _.- 
Maple Leaf Mines 
McelIntyre-Porcupine 
MeKenzie Red Lake __..1 
MeMiilan Gold 1 


/ (. ee 1 
Moffatt-Hall Mines ----- 1 
Moneta Porcupine 
Murphy Mines 

Newbec Mines 


Nor Can Mining 
Olga Oil & Gas 
Paymaster 
Peterson Cobait 


pecto 
Read-Authier 
Reno Gold 
Royalite Oil 
Roche Long Lac G M Ltd 1 
1 


Sherritt Gordon 

Siscoe Gold. ---.--- 

South Tiblemont-_-____._- * 
St Anthony Gold 

Sudbury Basin 

Sudbury Contact 

Sullivan Cons Mines_..-.-.1 
Sylvanite Gold Mines. .__1 
Sheep Ck G M Ltd__-__50e 
Teck-Hughes Gold 1 
‘Texas Can Oil Corp Ltd __* 
Toawagmac Explor 1 
Vacuum Gas & Oil 


Waite Amulet 

Wayside Cons 

White Eagle - - 
Wiiltsey-Coughlan 
Wright-Hargreaves ______ 


70 








5e 
8.35 8.00 








2%c Feb 
23c Mar 
58.50 Oct 
Aug 

Mar 

July 

Feb 

Apr 

July 

Mar 

Mar 

July 

July 

Jan 

Aug 

Jan 

Apr 

Apr 

Jan 

Apr 

Feb 

Apr 

Apr 

Oct 

45. 05 June 
54c Mar 
34c §=6Feb 
314%c Apr 
6%ec Aug 
1.95 Oct 
14.15 Apr 
Mar 

Nov 

June 

Mar 

Feb 

Nov 

July 

Apr 

Apr 

Aug 

Jan 

Sept 

Mar 

Mar 

Oct 

Apr 

Nov 

Apr 

Oct 

Apr 

Feb 

Aug 

Apr 

Feb 

Apr 

Apr 





Apr 





* No par value. 





Direct Wire—New York & Toronto 





CANADIAN MINING STOCKS 
SILVER FUTURES 


42 Bresdway C. A. GENTLES & CO. 347 pay street 


Toronto 


New York 


Members The Toronte Stock Exchange 
& Canadian Commodity Exchange, 


Toronto Stock Exchange—Mining Curb Section 


Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range 


Range Since Jan. 1 





High 





Aldermac Mines 

Assoc Oil & Gas 

Baldwin Gold 

Baltac Oils 

Brett Trethewey 

Brownlee Mines_-------- 1 
Canadian Kirkland -.._._1 
Capital Rouyn 

Central Manitoba 
Churchill Mining 

Clifton Consol 

Coast Copper 

Cobalt Contact 

Dalhousie Oil 


Hilltop Gold Mines 
Home Ot 


Keora Mines 


Kirkland Hunton 

Kirkland Townsite 

Lake Maron G Mines --.__* 
1 


Night Hawk Pen 

Nordon Corp 

Oll Selections --.-....-- 
Parkhill Gold Mines___-1 
Pawnee Kirk G M_-_-_.--.1 
,. te | Sree | 
Porcupine Crown 

Preston East Dome 

Ribago Copper Corp 
Ritchie Gold 

Robb Montbray 

South Keora Mines...-..1 
Stadacona Rouyn 

Sudbury Mines 

Vickers Mines 

White Lake Mines 





Wood Kirkland G M 











6%e 


Apr 








*No par value. 























3630 


Financial Chronicle 


Dec. 8 1934 











special 














21 traders covering 


11 


fields 


74 Trinity Place, New York 
Whitehall 4-3700 


Members New York Security Dealers Association 



































Open-end telephone wires to Boston, Newark and Philadelphta. 


Private wires to 


185 


different houses 


Private wires to principal ctttes in Untted States and Canada, 


Over-the-Counter + Securities + Bought and Sold 


HoILROSE & TROSTER. 




















meee 





(ae 


See 








Quotations on Over-the-Counter Securities—Friday Dec. 7 





New Rio. City Bonds 



































































































































a3e May 19365 ............ 10014 oot a4\%e June 1974.....-..... 
a3 4%e May 1954........... 92%) 9314|\a4i48 Feb 15 1978....-.--- 
a3 4s N __ ae 9244) 9314|\a4\%e Jan 1977__...-.-..-- 
a4 Nov 1955 & 1956_...-- 9819} 9912||a4448 Nov 15 1978.-.-.-.-.-- 
@4s M & N 1957 to 1950....| 99 | 99%)||a4%¢e March 1981......-.. 
@4g May 1977.....-.-..-- 99 | 99%)\a4Ke M & N 1957.-..-.-.- 
@6 Oct 1980............- 99 99%4|\a4 %e July 1967........... 
e448 Feb 15 1935 to 1940_.| 54.15) __ ||a4}4s Dec. 15 1971--.-.--.-.- 
@446 March 1962 & 1964_.| 1017,|102%3||a44s Dec 1 1979....---.-. 
@A\(6 Sept 1960__.......-- 10178] 1024, 
aA\6s March 1960.......-. 100 |100%)||a6e Jan 25 1935........... 
a4e April 1966_......... 1017g| 102%||a6e Jan 25 1936........-.- 
a446 April 15 1972........ 102 '102%'\a6e Jan 25 1937........... 
@ Interchangeable. 5 Basis. c Registerec coupon (serial). @ Coupoao 
New York State Bonds 
Bid | Ask Bia Ask 
Canal & Highway— World War Bonus— 
5a Jan & Mar 1 b1.75|  ...|| 4348 April 1935 to 1939_.) 63.25) -.. 
5s Jan & Mar 1936 to 1945] 03.25) ...|| 4<s April 1940 to 1949..| 03.00}  .- 
5s Jan & Mar 1946 to 1971) 53.65) -..)|Institution B — 
4s Sept 1934 to 1940..... 62.50) ... 
Highway Imp 4 *63.| 122 oun és Sept 1941 to 1976....- 03.30) ... 
Canal Imp 412s Jan 1964...| 122 ---||Highway Improvement— 
Can & Imp High 4s 119 one 28 Mar & Sept 1958 to '67) 115 wow 
Canal Imp 4s J & J 60 to 67) 115 aren 
Barge C T 4s Jan 1942 to *46/ 109 aeanen 
b Basis. 
Port of New York Authority Bonds 
Bid , Ask Bid jAsk 
Arthur Kill Bridges 4s Bayonne Bricge 4s series C . 
series A 1935-46....- M&S} 10112/10212)} 1938-53.......-.-- J&I A 98 | 99 
Inland Terminal 4}4s ser D 
Geo. Washington Bridge—  ,, ore M. 9912) 100%, 
4a series B 1936-50...J&D} 10114]10212||Holland Tunnel 4346 series E | 
4% ser B 1939-53._.M4&N/ 53 85! 3.70)! 1935-60_..........- M&S! 63.75'3.65 
b Basis. 
United States Insular Bonds 
a Government— Bta Bid ,Ask 
481 Honoluk. 58..........-... 107 |110 
U 8S Panama 3s June 1 1961.) 108 [109 
2s Aug 1 1936......-...- 10112;1017 
2s Nov 1 1938_......... 10012/101 
4s July 1958_......... 103 |106 
6s July 1948...........-. 106 |109 
U 8 Consol 2s......... 1930' 997, 100'g 
Federal Land Bank Bonds 
Btd , Ask \ Bid |Ask 
4s 1945 optional 1944 ..J&J} 10014)}1005,/|/4348 1942 opt 1934...M4&N/| 100%4)10114 
48 1957 optional 1937._.M&N| 99%4/10014}/444s 1943 opt 1935....J&J| 100%5s/ 1011, 
4s 1958 optional 1938.M4&N| 99%/10014/|4}48 1953 opt 1935....J&J| 10012/101 
48 1956 opt 1936....J&J| 10014!100%4)/4348 1955 opt 1935....3&J| 10012)101 
4s 1957 opt 1937....J&J} 10014) 1003,'|4442 1956 opt 1936....J&J| 100%/1011,4 
44458 1957 opt 1937..M&N| 10014 100%! 58 1941 optional 1934 M&N/ 101% 11017 
4\{8 1958 opt 1938_.M&N! 10012/101 ''5e 1941 optional 1934._M4&N! 10133'1017, 
ALL ISSUES 
Bought — Sold — Quoted 
Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 
e 
Robinson & Company, Inc. 
MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St., Chicago State 0540 
Joint Stock Land Bank Bonds 
Bid | Ask Bid |Ask 
LaFayette 5e............. 84 | 87 
Fy | 92 tee 
Maryland-Virginia 5s 94 eee 
Mississippi-Tennessee 5s...} 89 bias 
i Be eB ee: 2 8712] 8912 
North Carolina 5s......... 84 | 86 
Ohio-Pennsylvania 5s...... 87 | 89 
Oregon-Washington 5s... .- 77 79 
Pacific Coast of Portland 5s} 88 | 90 
First of Fort Wayne 5s_.-... 92 ...||Pacific Coast of Los Angeles} 97 —— 
First of Montgomery 5s_...| 78 ...||Pacific Coast of Salt Lake 5s} 97 wide 
First of New Orleans 5s....| 84 | 87 ||Pacific Coast of San Fran.5s| 97 bie 
First Texas of Houston 5s..; 89 | 91 ||Pennsylvania 5s........... 90 | 92 
First Trust of Chicago 5s...| 83 | 86 ||Phoenix 5s......-........ 98 <i 
..... 3 Qe eee 96 ee ee 87 | 90 
| RT ESAS 81 E+ ee Ae Pi chinddmtms anne a55 | 57 
Greenbrier 5s............. 95 ---||San Antonio S6........... 93 |.95 
oS Te Sa 87 Src, Milidee wacccnnne 79 | 81 
Illinois Midwest 5s.......- 77 | 79 ||Southern Minnesota 5s_.... a43 | 45 
Illinois of Monticello 5s....| 80 cvs SE Diviinatdnasames 89 Ay 
Iowa of Sioux City 5s._...- 83 ..-||Union of Detroit 5s.....__- 87 | 89 
pr eae 100 ---||Virginia-Carolina 5s...._.. 87 em 
J (eae 83lel 8512]|Virginian 5s............__ B9lel ___ 
@ Defaulted, 
Chicago Bank Stocks 
Par; Bid | Ask Par) Bid jAsk 
American National Bank & National_...._... 100} 79%) 81 
pitt neteroasap> 100} 110 |125 ||Harris Trust & Savings._100/ 175 )185 
a Til Bank & me ee PF Northern Trust Co. _. 100} 376 0 
Rocina eaereasangis be 5g 








A Tee SE enaeee ee are ieee 























































































































a 
SE A A 


Bought, Sold and Quoted 
MUNDS, WINSLOW & POTTER 
40 Wall Street, New York 
Whitehall 4-5560 
Members New York, Chicago and other Stock and Commodity Exehanges 
New York Bank Stocks 
Par Ask Par, Bid ,Ask 
Bank of Manhattan Co..10) 2112} 23 ||Kingsboro Nat Bank....100} 50 
Bank of Yorktown....-. 00; 32 | 37 ||National Bronx Bank....50} 15 
urst National..100} 30 -.-||Nat Safety a weer 83g 
Scitiieia inal ahaa mnabimiel 13.55} 2414) 2544||/Penn Exchange_........10 5 
City (National)....... 12%} 21% 2284 Peoples National....... 100} 48 
on ‘ational Ban Public National Bank & 

TIE. .ccdcccuoceos 1 141 |147 ;. eases 25} 2914 
Fifth Avenue.......... 100/1000 {1050 | |Sterling Nat Bank & Tr..25) 177, 
First National of N Y..100|1485 }1525/|Trade Bank-.........-. 100} 13 
Flatbush National...... 100! 25 ' 35 \'Yorkville (Nat Bank of).100!) 25 

New York Trust Companies 
Bid | Ask Par| 
Banca Comm Italiana-..1 140 |150 ||/Empire..............-- 10' 17i2 
Bank of New York & Tr. : 4 338 ||Fulton.-..- --100) 230 |245 
5612} 5812||\Guaranty --_- --100} 313 |318 
10 _\~  £ woul 14 
5!2| 612||Kings County. --. -100} 1760 
87 | 92 |\Lawyers County... ..... 25, 35 
Centra! Hanover. .-..-.-.-- 20] 111 |115 ||Manutacturers.........- 2012 
Chemica! Bank & Trust__1 3812} 4012|'New York.........-..- 97 {100 
Clinton Trust.......---- 40 | 45 |/Title Guarantee & Trust..20 334 
Colonia! Trust ....-..-.-.. ll 1312 
Continental Bk & Tr... -.-. 1 1l'g] 13 ||\Onderwriters _......... 1 
Corns Exch Bk & Tr-.-.---- 2 4412| 4519/'United States._.___._.__ 100 1625 
Investment Trusts 
Par Par; Bt4 \Ask 
Administered Fund....... 1 in-77\15-71 Investment Trust of N Y_*) 43g 
Amerex Holding Corp-....* ine Ly Major Shares Corp....... be 2 aii 
Amer Bankstoc bee 03||Mass Investors Trust.._.. *| 18.95 20.60 
Amer Business Shares. -.--..- 39 ‘3 Mutual Invest Trust_..._._ 1.08 1. 
Amer & Continental Corp-.- 712! 812||Nation Wide Securities Co_| 3.02 
Am Founders Corp 6% pf 50) + 13%4) 16% Voting trust certificates..| 1.15 
7% preferred... -....-- 1414; 1714||N Y Bank Trust ae 2% 
Amer & General Sec cl] A... 412} 612)|\No Amer Bond Trust ctfs_.; 86 
$3 preserred..--..-...- 40 | 46 ||No Amer Trust Shares, 1953, 1.82 
Assoc Standard Oil Shares. 5 5%4;} Series 1955............. 2.29 
Series 1956._........_.. 2 26 
Blair = 31g| 37%g|| Series 1958_..........__ 2.32 
. Ltd part shs 50c -80} 1.05)|Northern Securities... .. 100 
Basic Industry Shares.--..-. 3.03} ... 
British Type Invest A....1 35) 55 ~~ dye aaaamame Invest ptf. : 30 
Bullock Fund Ltd.....-..- 1134) 1234)| Class A............2.. ‘. 
Canadian Inv Fund Ltd....} 3.30) 3.55)|PI cium Mand tabel A iso 36 
Central Nat Corp class A..| 202) 2219)|\Quarterly Inc Shares______ 1 25 
SE ee 1 212\|Representative Trust Shares| 7.98 
Century Trust Shares... .-- *| 20.61/22.16'|Republic Investors Fund.._| 1.95 
Col Natl Corp..... 2%3) 314)/Royalties Management_-__-_ 43 
Shares....} 1.94) -.. 
S| ra ef Bo wanend Beternat Geol A... 6 1g 
Accumulative series... -.- 186] _- Class B common....._. * lis 
Series AA mod.......... 2.19) 2 32 6% preferred......__. 50; 28 
Series ACC ~ od..-..--. 2 19\ 2.32}\Selected Amer Shares Inc_.| 1.11 
Crum & Foster Ins com... 19 | 22 A Fe oe 
8% preferred....--...... 109 {114 ||Selected Cumulative Shs_..| 6 39) ___ 
Crum & Foster Ins Shares— jewne}| 3.30) 3.75 
RE 10} 23 | 28 ‘Selected Man Trustees a 433, 5 
7% preferred ......-.- 100} 102 |107 ||Spencer Trust Fund_.____ 14.83)15.77 
Cumulative Trust Shares..*| 3.79) -_._/|Standard Trust Shares} 2.65; 2.90 
Standard Utilities Inc_____ * -46| .48 |i 
Deposited Bank Shs ser A..| 2.02) 2.25/|State Street Inv Corp_____ * 63.89/69.53 ||] 
Deposited Insur Shs A....| 3.64) 4.05|\Super Corp of Am Tr Shs A| 2.86) ___ 
Diversified Trustee Shs B.. Tid agg Eph acte hettimmeinmninnimardill \p: mae 
ee a ee es 303} ... 
5 ) SS aa ig See 
FD - RR ie eRee eee 
2212 a) “aes - - 
p 88.61 Weaperviess | eee 1.21) 1.32 
---|/Trust Fund Shares..______ 3g) 35g 
---|| Trustee Standard Invest C__)} 209]  _- 
i BE ee Reale 204, ... 
453{/Trustee Standard Oil Shs A 0 pee i} 
BS EE PR ET Pe cea ga 6.771 one 
‘Trusteed Amer Bank Shs B_ 87; 96 
11 ||Trusteed Industry Shares..| 1.07) 1.18 
12''Trusteed N Y Bank 1.20) 1.35 
18 27\|20th Century orig series _. 50! Mees 
16 DP ipisaincidlesieaitesintioeias 2.55. 2.95 
8 
United Gold Equities (Cass 
1 || Standard Shares... 2.20) 2.45 
,, U8 & Brit Int class A com * Ig} 1 
re 6 9 
16 U 8 Elec Lt & Pow Shares A 101g; 11 
seit aint poietic torhect tiie ad 1.51) 1.61 ff 
241g v. trust ctfs_....___ 53} .61 ff 
---||Un N Y Bank TrustC 3 __| 3 312 |} 
Un Ins Tr Shs ser F ______ 173 23g If 
zi 
' 
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We specialize in 
NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesice Ewen 


2 Wall St., New York Tel. REctor 2-3278 




















ruate Ueility Bonds 


Albany Ry Co con 58 1930.” 
General 5s 1947 

Amer dey PS 5s 1948... 

Amer Wat Wks & Elec 5s ‘75 

Associated Electric 5s 1961 





Par 
Long Island Lighting 5s 1955 
Monmouth Cons Wat 5s'56 
ee El RR at 5s 1944... 


oo 
625 

46%, 
65 
39 
18 


493, 
67 


New York Cent ies 5s 1952 
New Rochelle Water 51gs ‘51 


Nort & Portsmouth Tr 56 '36 
Northern N Y Util 58 1955- 
Okla Natural Gas 58 1948_. 
Okla Natural Gas 6s 1946-_-. 
Old Dom Pow 5s.May 15°51 


&E 

Income deb 3%s-....1978 
Income deb 3%s....1978 
Income deb 4s 1978 
Income deb 4%s-....1978 
Conv debenture 4s 1973.- 
Conv debenture 44s 1973 
Conv debenture 56 1973_-. 
Conv debenture 5s 1973 
Participating 86 1940..-- 
Peoples L & P 64s 1941-.-_-- 
Public Serv of se 6e 1961. 
Roanoke W W 5s 1 
Rochester Ry ist 58 1930_-.- 

lst 58°46 


























We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 











Public Utility Stocks 


644 





464 Par 
Miss Riv Pow 6% pref..100 
Mo Pub Serv $7 pref__..100 
Mountain States Pr com. -.* 
7% vref 100 
Nassau & Suffolk Ltg pf 100 
Nebraska Power 7% pref100 
Newark Consol Gas 
New Engl G & E 54% pt_* 
poe eee Sones pf100 





7% 

Okla G & E 7% pret_...100 
Pac Gas & Elec 6% 2 
Pacific Pow & Lt 7% pt.100 
Penn Pow & a 37 a ad 
Philadelphia Co $5 --50 
Piedmont Northern Ry-1 a 
dng ten gy | pf..1 





preferred 100 
Roch Gas & Elec 7% got S 
6% preferred C 100 
Sioux City G & E $7 pf .100 
Som‘set Un & Mid’sex Ltg 
Sou Calif Ed pref A 








Tenn Elec Pow 6% pref. -100 
7% preferred 

Texas Pow & Lt 7% pf. “100 
Toledo Edison 7% pt A-1 

United G & E (Conn) 7% pi 
United G & E (N J) pref 100 
Utah Pow & Lt $7 pref... -__* 
Utica Gas & El 7% pref. 100 
Util Power & Lt 7% — 
Virginia Ratiway 100 





5% preferred 100 
Western Power $7 pref._100 




















Associated Gas & Electric System 
Securities 
Inquirtes Solictied 


S.A. O’BRIEN & CO. 


Members New York Curb Exchange 


150 Broadway, New York 75 Federal St., Boston 
COrtlands 17-1868 Hancock 8920 
Direct private telephone between New York and Boston 














Real Estate Bonds 





B'way Barclay Off Bldg— 
. 1941 ctfs 


Eguitable Off Bldg deb 5s'52 

500 Fifth Ave 6s, 1949... 

50 B’way Bldg ist 3s, 1946__ 

40 Wall St Corp 6s, 1958_-- 

42d St & Lex Av Bldg6 \s'45 

42 B'way Ist 6s, 1939 

Fox Metrop Playhouse— 
6%s, 1932 ctfs 

Fox Theatre & Off Bldg— 
Ist 6%s, 19 

Fuller Bldg deb 6s, 1944.... 


946 

Harriman Bldg lst 6s, sees 
Hearst Brisbane Prop 6s °4 
Hotel St George Ist 5%s, 43 
Lefeourt Manhattan Bldg— 

ist 3s extended to 1948... 
Lincoln Bldg ine 5s, 1963- 
Loew's New Broad Prop— 


Loew's Theatre Realty Corp 
Ist 6s, 1947 





Bid 


6214 
51%, 
6312 
49 
a3l 








Mayflower Hotel Ist 6s, ’48 
Munson Bldg Ist 6s, 1939 
N Y Athletic Club— 


N Y Eve Journal 6s, 1937 
NewYork Title & Mtge Co— 


165 B’way Bldg Ist 5s, ’51 
Postum Bidg ist 64s, 1943- 
Prudence Co 5s, 1961.... 
Realty Assoc Sec Corp— 

5s, guaranteed, 1943 
Savoy Plaza Corp— 

ag t ag Ist 544s, 1945_ 


Sherry Netherland Hotel— 
Ist 5%s, 1948 ctfs 

61 B’way Bidg Ist 54s, 1950 
General 7s, 1945 

Textile Bidg ist 6s, 1958__. 

Trinity Bldgs Corp— 
Ist 5%s, 1939 

2 Park Ave Bldg Ist 6s, 1941 

















Phone 
78235 





Primary Markets in 


Travelers Insurance Company 
Bought — Sold — Quoted 


C.S. Bissell & Co. 


HARTFORD, 
CONN. 








Insurance Companies 





Aetna + neal & Surety . “to 


Baitimore Amer 
Bankers & Shippers 
Boston 


‘arolina foe 
City of New York 1 
Connecticut Genera! Life. 10 


Federal 
Fidelity & Deposit of Md. 20 
Firemen’s of Newark 
Franklin Fire 


‘ord 10 
Hartford Steam Boller. ..10 


Bu 
5712 
4312 
18 
63 
2112 
21le 

8le 
lly 
49 
2il, 
29le 


Ask 
60 
45le 
191g 
65le 
23 





Importers & Bap. of N Y. 28 
Knickerbocker new 
Lincoln Fire 


Maryland Casualty... 
Mase Bonding & Ins. 
Merchants Fire Assurcom 2 
Merch & Mfrs Fire ie 


Providence- Washington . .10 
Rochester Americap 10 


Security New Haven... ponies 
Southern Fire 


1¢ 
4|| Springfield Fire & Marire- ee 


empty 
Sun Life Assurance 
Trave 








Ads TE Fire.....- 2.50 








Water Bonds 





Alton Water 5s 1956..A&0O 
Ark Wat Ist 58 A 1956._A&O 
Ashtabula W W 68°58.A&0 
Atlantic Co Wat 58 '58 M&S 
Birm WW ist 5 %s A’54A40 
lst m 5s 1954 ser B..J&0 
lst 5s 1957 series C_. F&A 
Butler Water 5e 1957..A&O 
City of Newcastle Wat 58°41 
City W (Chat) 5s B’54 J&D 
st 58 7 series C_M4&aN 


lst m 58 1957 ser C.. F&A 
Davenport W 5s 1961-..J&J 
E SL & Int W 58 1942_J&J 

lst m 68 1942 ser B..J&J 

ist 6819 60ser D....F&A 


Bta 
102 
10112 
100 


99 
10214 
100 
100 
10012 
10214 
102 
102 


102 

102 

102 
91lg 
97 
90 





Ask 
103 
10312 


10312 


10314 
9212 





9812 
92 


Hunt'tor W ist 68°54. .M&S 
lst m 5s 1954 ser B..M&S 


6s 1962 
Joplin W W 58°57 ser AM&S 
Kokomo W W 5s 1958.jJ&D 
Monm Con W Ist 58°56 J&D 
Monon Va! W 5 \s °50_J&J 
Richm W W Ist 58°57.M4&N 
St Joseph Wat 5s 1941.A&0 
So Pitts Wat Ist 56 '55_F&A 
lst & ref 58°60 ser A_J&J 
lst & ref 58°60 ser B_J&J 
Terre Hte WW 68°49 A J&D 
Ist m 5s 1956 ser B.. J&D 
Texarkana W ist 58°58 F&A 








Wichita Wat Ist 68°49_M4&S 
lst m 56°56 ser B..._. F&A 
let m 5s 1960 ser C_M&N 





101 
91 


10412 
103% 
104 

10412 


10412 








Short Term Securities 





Balt & Ohio 4 Bs ade 
Consumers Po 


ta! 92 O24 Long Island Ltg 5e..-.1936 


104 


1041, 


Edison El Ill (Bos) 3s. .1937 on 102 


Gult Oil of Pa 5s 1937 


05%3'10553 


Texas Pow & Light 58..1937 


Bid 
10312 
103 


Ask 
10412 
10312 





Sugar Stocks 





Par 
East Porto Rican Sug com... 
Preferred 


1lg 
4 


74 


Ask 


78 


10413 109 





*No par value. @ Flat. 


é Defaulted. 


J Ex-coupon. 





—— 





$$$ 
——— 


_~— 


— 





——— 


s Ex-dividend. 
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Guaranteed Railroad Stocks 


(Guarantor in Parenthesis ) 


li} Railroad Stocks 
Railroad Bonds 


Aaams & Pex 


Guarante 
Preferred 


63 WALL ST., NEW YORK 


ed & Leased Line 
Common 


BO wling Green 9-8120 


Boston Hartford Philadelphia 























































































































OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Ezchange 


39 Broadway 


Digby 4-2290 


Private Wire Connections to Principal Cities 


Miscellaneous Bonds 


New York City 





























































































































Bia , Ask Bid | Ask 
Diotaend —- oe < ~---1947| 83 | 84 eS Central  o.. 4 72 
American Meter 6s ....1946) 90 ~--|| Mere ite Refrig 6s... ooo 
—ve rol ee va | a | Rae footes 0 la pare ie | 
m pe sees e31 4 "? 00 ceon 
Alabeme & Vicks (il Cent) - .- - --<----. 6.00 oe $0 ebenture 68.._____ 1939| ¢31 | 34 ||N Y Shipbidg 5s _____- 1946] 98 | ___ 
Albany & na (Delaware & Hudson) . 100 10.50 207 210 Am Wire Fabrics 7s .1942| 89 No cles 
ASrasens & Sate en > 4 Bear Mountain-Hudson ij Mw | eres e38 | 4012 
Boston & albany (New York po 4 “34 138 River Bridge 7s ..._.1953' 73 | 75 ||Otis Steel 6s ctfs...---- 60 | 65 
8.50 150 156 Butterick Publishing 1936; 28 30 ||Pierce Butler & P 6 %s- 1oa2 e4 7 
pee A y PH ses (New York Central). 3.00 50 63 Chicago Stock Yds 5s..1961| 90 | 93 ||Scoville Mfg 5%s------ 1945} 100%3/101 
Caro Cliinchfield & Ohio ae NACL) 4% --100 4.00 83 85 Consolidation Coal 4 %s 1934) ¢21 25 Tex Products— 
Common 5% stamped --""100! 5.00 88 90 Deep Rock Oil 7s...... 1937| ¢3712| 3912|| 1st 634s vnas’nted ...1 ae 
‘ R84 88 Haytian Corp 88.....- 38! @13 15\4 Investing 58...1950| 37!2| 42!2 
Chie Clove Cine & St Louis pret (NW ¥ Cent)... 5.00 Hoboken Ferry 58.....1946| 84 | 8612||Struthers Wells 
Cleveland & Pittsburgh (Pennsylvania) -- 3.50 79 . Some Siena? phates 2 6s 9431 60 . 
Delaware goo | $3 | 45 | 1fe------ Aug 16 I9palioomaliot, |/roteda Tera BR 444--1967| 10041014 
LIES 853 |10014 erman 
Seah ce pred sae sas ans tears ug 15 1938| 100% |100:|| Woodward Iron Se ...-1962| #25 | 27 
Lackawanna RE of N J (Del 4.00 74 78 Journai of Comm 6 6%s.1937| 52 '+58 
Michigan 50.00 800 ous 
Morris & Easex (Del Lack 3.875 68 70 
New York Lackawanna & Western (D L & W) .100 5.00 96 99 
oe scenscccne 50 4.00 88 90 
Old Colony (N Y N H & Hartford).....---- 100] 7.00 75 77 E 
Oswego & Syracuse (Dei Lack & Western) -60 4.50 68 72 
wpameed ‘ ae santa 3:00 85 40 J 
Pittsburgh Fort Wayne & Chicago (Penn).---100| 7.00 148 pe 120 BROADWAY, NEW YORK CITY 
nm vo § sian nt intact ee aiiieenmenammartaianinnena 00 7.00 168 172 
Renasselser & Saratoga (Delaware & Hudson) - 100 6.90 120 124 
St a Bridge 1st pref (Terminal RR) 100 et = = Members of New York Stock Exchange and other ! 
i RR St Louis (Terminal RR)...” 3.00 132 136 Stock and Commodity Exchanges 
United New Jersey RR & Canal (Penna) -..-. 10.00 236 240 
Otica Chenango & Susquehanna(D L & W)-.-.100 6.00 88 92 
Valley (Delaware Lackawanna & Western) ...100 5.00 95 en 
Vicksburg Shreveport & Pacific (Ill Cent) ....100 5.00 69 73 industrial Stocks 
arren RR of N J (Dei Lack & Western) __.__- 50 53 Bia | Ask Par, Bid | Ask 
Went pane d dy ud — onken a 50: 3.00 61 64 Adams-Millis Corp, pt..100 101 (104 ||Herring-Hall-Marv Safe. 100 Ble) 13% 
American Arch $1......-.- 12 ---||International Textbook--.-* 1%| 2% 
American Book $4-_.-_.-_- 1 59 | 61 |\King Royalty com .......-. 9 | 11 
: American Hard Rubber. -.50 5 8 $8 preferred _.......--.-- 74 | 78 
American Hardware... 25) 22 | 23 ||Kinner Airplane & Motor -1 4 ‘ 
American Mfg........- 100 514] 8 ||Lawrence Port Cement_.100| 14 | 16 
hhh alkthemow 100} 45 | 50 ||Locomotive Firebox Co-...* 5 7 
Quotations-Appraisals Upon Request American Meter com..-... *| 11%) 12% 
American Republics com -.* 2's} 21!2\|Macfadden Publica’nscom 5| 414) 514 
Andian National Corp--..- 3812] 40% reese *| 3612! 3812 
Art Metal aon... 412) 512|'Merck Corp $8 pref_...100) 135 BS. « 
i , Baneroft (Jos) & Sons cor 71 | °d |[National Casket *| 61 | 65 
ns a we: nnaneeece 
Private Wires to New York Philadelphia, Pa. Spee Cinet & Sens ons 14 | 20 || Preferred............. *| 107 = 
Benita) Indust Loan a” ¢ ty ee yy — ss “< 
Bliss( ) 1st pref....-.- a per ‘ype pref. 
Railroad Equipment Bonds 2d pref B.......-.--- 10} 112] _31g||New Haven Clock pret--100| 53 | 58 
Bid, Ask Bid) Ask Bon Ami Co B common... .* 4 }} North Amer Match Corp..*| 24!s/ 25's 
Bowman-Biltmore Hotels.*| -.-- 3” Northwestern Yeast....100 = a 
Atlantic Coast Line 638..| 3.25] 2.75 || Missourt Pacific 4348... ry Tae — —~ gnemener Be” ~~ -eeeaeeeee” BT I, 
¢ bp ae ee ee ge pe capepamqcsngae a hr} Brunsw-Balke-Colpref-.100) 5414) -~-\|Pathe Exchange 8% pref 100 96 {100 
Baltimore 0 448...-) 3. . 148- ~~ -2-----2-s---| 6. ‘05 | Bunker H & Sullivan com 10} 28 | 3012/|Publication Corp com----- 1814] 20% 
owe eee eee ecco cececes 3.90 3.70 || New Orl Tex & Mex 4s... 7.00 6.00 $7 1st preferred oe 288 = ae 
Desten & Maine €)68-...- 43c| 3:b0 || NGy York Central 4348...) 3.60) 3.20 | Canadian Celanese com...*| 16 | 19 |IRe mArmscom..-..*| _3%| 4's 
Siecle tlert teceataiete ate . Seleiteieieietateteteetetetetetated Hide . --------~-.100} 115 {118 }||Riverside Silk Milis._....*| 2312| 24 
Senn el PE Bae . genns 7a oesocenenen= a ta Carnation Go $7 pref __.100| 101%2| -..||Rockwood & Co. - ==... a 
© coc cc ccsscccecccce . ° De dove csecescessece ‘ : ss 39 a 
Canadian Pacitic 4340----| 4.00| 3:80 || NY Chic & Ge L digas.) 4:10] 3:80 Se titine aaee ae) datel Sian Ger inol a3 | doi 
Cent RR New Jer 4}4s-.-| 3.50) 3.00|) 58.....-.-------.-.-- 4.10) 3.80 | Goiumbia Baking com___.* eee Se 
Chesapeake & Ohio 548.-| 3.25) 2.75 || NY NH & Hartford 448-| 4.35] 4.00 | “Cine Beal = << “ET 8 Mecovltte.........-.-. 25} 1912] 21 
6748. ---- 2 nonnnnnone 3.00) 2.50 || 58-- ~~. = nnn 4.35) 4.00 SRO ---| _ 14]|Singer Manufacturing... 10u| 253 |258 
Beeaceonscastceseoss 3.25) 2.50 || Northern Pacific 4}48..--| 3.75] 3.25 Columbia Broadcasting ei A ¢] “S412| 35%/|Standard Cap & Seal_--——- 5| 30 | 32 
ee ecw en ecccccesececs 3.25) 2.50 Pennsylvania RR 4}48--.-.- 3.00] 2.75 34 3514||Standard Screw 100 56 ae 
chicago & Nor West 44s.| 6.50) 6.00 ee ees 3.00) 2.75 FA pep Esha munislne ammeter ieee 
"eee soeesseosasess Bool Bo Tl Ree arquette 4248-----} 4.10) 3.80 | Crowell Pub Co $1 com---*| 20 | 2214(/Taylor Milling Corp..-.-.*| z9!2|z11%2 
Chic Milw & St Paul 4}4s- a yo — 0 4548... 22200 oo <a. $7 preferred......... 100} 9112] ___/|Taylor Wharton Ir&Stcom * 1%) 3 
Onjoago 6 Pas 4i4—-—-| 0°] 70" || se Roaie-Sas Fran 46.----| 70°) 0° | Pigtaphone Corp-------;-0] 23 | 25 l/TublzeChatilioncumt-100] 37 | 41 
REELS I LETT 3 SPs gar 80 hee wea ae 
Denver & RG West 4348.-| 5.75] 5.25|| 68-.....-......2.22.. 70 | S| Ree at oe | or ne eee wae OO. a ss = 
bandas asegeanaoneads aaa ho St Louis Southwestern 5s. $28 ry Pref shee 3612) 41 gies 
i ar Chas Oe wise brine a 5.75 +f || Se pee aera £ peters ot be ging 7 
mnie it 6400222202272 400] $50 || southera Pate f-—-77—2 150] 100 | Douglaa Shoe preferred--i00] 19 | 21 (fweleh Grape Jules pret--100] 70, | 
3: Piieiieeteisieieneieiaeete bye Bae Eittn-----~seeeeonone 8.60) 3-15 | Driver-Harris pret-----. 100} 80 } 88 «paced su 100| 8212} 8412 
B- conc ceenocnnce~ 4.00| 3:50 || So Saas iy 0 hod ghee ep 4.25| 3.75 | First Boston Corp-._...... 1934) 2114}/White (S 8) Dental Mfg-..20| 13%4) 14% 
Greet iteriare 2340... 3.501 3:00 SER BY 696.022 es 425| 3.75 | Flour Milisof America__--*| 112] 233!| White Rock Min Spring— 
Saged 3.50 3.00 ak eka OM Bs 425| 3.75 Franklin Railway Supply..*) 11 pee $7 1st preferred._._.. 97 io ies 
Hocking Valley 53.......| 3.40| 3.00 SPCLITIIIIICIIIET] g!00] 1/50 | Gen Fireproofing $7 pf--100| 52 | 60 || wileox-Gibbs com -----. wate 
Ullnols Central 4348------| 3.65] 3.26 || Texas Pacitie 4e_—-7.-2- iS" | Goat. a sl a ee sa edt S: 
| aes <1 San Soe io-serrdewisesens] SE Bie |. PM ccnesce<c 100) 2212] 25 || Young (JS) Co com.--.100| 77 | --- 7 
eatin 9 tae aa -.-| 3.60| 3.25 ]|| Union Pacific 434s....... 3.10| 2.80 Great Northern Paper...25| 2412’ 26 7% voreferred___...-- Wisi --- 
I Seek aeeertean a3 8_- 30 oa oe ERIE, Baan A tbo +00 
n nat Grea’ or oy: aa! ° Oe > i. «adn satehe ameaeabeee 1. 1. 
Long Island 438-- =| 3.40] 3.00 virgisaa Ry 4348.--.--.- 3.20] 3.00 Chain Store Stocks 
Se PRS a Se -| 340) 3.00 Mdina ctbinedudweiaeh Gare: ae Par, Bid | Ask Par, Bta Ask 
Loulsv & Nashv 44s.....| 3.40) 3.00 eee pg | 7.00} 6.00 | Bohack (H C) com_.----_- *) 1014] 12%||Lord & Taylor.._..____ 100) 150 ie 
s+ 22 e-------- ---| 3.40} 3.00 $6. ccccctcsedeccccen| 7.00) 6.00 7% preferred....-.--100} 63 | 69 lst preferred 6%-.---100| 95 | __- 
enccences ---| 3.25) 2.75 Ps ecivvsocucsaciay Tn O20 2nd preferred 8%-....100| 100 mi" 
bag 2 Central 5s- --| 4.75) 4.25 Qo ne a nw cceceswecncce 7.00} 6.00 | Diamond Shoe pref_---- 100} 70 | -.--||Melville Shoe pref_____- 100} 105 | __. 
ee eae ee -| 4.75) 4.25 || Western Maryland 4s..| 4.25) 3.75 Miller (I) & Sons pref.._.100) 12 ecb 
Minn st P&SSM 4s._--| 6.50] 6.00|| 5s_..--.-------..---. 4.25| 3.75 | Edison Bros Stores pref_100| 93!2}100 ||MockJuds&Voehr’ger pf 100} 70 | __- 
eee ccweceneene- 6.50} 6.00 || Western Pacific 5a.......| 6.00) 5.50 Murphy (G C) 8% pref_100] 105 |110 
§.-------~-~--..-.-. 6.00! 5.50 | Fishman (M H) Stores....*| 10 as as Miers Shape Oe...-8 ol’? 
Preferred. ........:-.100{ 81 8 preferred......-. a, 
Telephone and Telegraph Stocks 2nd preferred. ---.--- 100} 38 | _-- 
Great A & P Tea pf._..100) 124%|127%,!|Reeves (Daniel) pref...100| 87 inate 
Amer Dist Teleg (NJ) com *| 71! of lh York Mutual Tel..100| “21. [2s el hy ene tle y AP 
er eleg com god ew Yor u 2 
mares acaae~- 10] Latid ornrppet ngOn4 19] tutu | reso CS=D 6% pret.-10) 114] sana Cea ore ret) i 
p of Canada-__.. aC eleg %. 16% | pemmer Genres ref ____.10nl on | en Here eires reterred 100 1 1 
ody of Penn pref..100) 115%4{117 |/Peninsular ne com: * ~ ae g | | Larner Steves pret....-- ee ee ee 
Se Hany Frc i0g| $4 | $2"|inc ee sae 10) sft 38 
ep aaot 10112)105 2 
Empire & Bay State Tel-100| 54 | 58 ||So & Atl Teleg $1.25--.-25| 1771. Realty, Surety and Mortgage Companies 
Franklin Teleg $2.50....100| 37 | 41 ||Sou New Engl Telep_...100] 10512/10712 Par; Btd | Ask Par, Bid ,4sk 
Int Cone Toe oh: --- rye 83 [ames — + Tas: 119%4/121%; | Bond & Mortgage Guar -_20 | 3g|| Lawyers Mortgage - __ - 20| »| 5g } 
Lincoin Tel & Tel 7%~.-.-.-- States Tid G 100 lo 
Mount States Tel & Tel-100| 107 |109 "| Preferred....-..-.--- oS ae Ps 1s 
New England Tel & Tel.100! 97 | 9834!|Wisconsin Telep 7% pref 100! 1101s:__- *No par value. eDefaulted. z Ex-dividend. 
ee 
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Quotations on Over-the-Counter Securities 
Friday Dec. 7—Concluded 





Phone: Dearborn 


0500 


Members: 
Stock 
Chicago yy age aieaen Board of Trade 
CHICAGO “sr. LOUIS 
120 So. LaSalle St. Boatmen’s Bank Bldg. 


Phone: Chestnut 4640 


FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 





German and Foreign Unlisted Dollar Bonds 
























































" FT 3 Bia. , Ask 
Anhalt 7s 1946........ | £2612) 2912||Hungarian Ital Bk 734s, °32) £75 aioe 
Argentine 3%. 1945, $100 Jugoslavia 68, 1956....... 30 31 

SE cckesbvannvoncns 99 | 101 ||Jugoslavia coupons. ...... {37-45}... 
Antioquia 8%, 1946.....- $2912) 3212||Koholyt 64s, 1943....._-. £32 ieee 
Austrian fe6-130} .---.||Land M Bk, Warsaw 8s,°41| 79 
Bank of Colombia, 7%, ‘47; 2612) 28 ||Leipsig O’land 6348, 46) £3412} _._. 

of Colombia, 7%. 48] f2612} 28 ||Leipsig Trade Fair 7s, 1953 13013) ake 
Bavaria 6348 to 1945__.... 2812) 3012) are gto t & pa 

Cit. 7% to 1946........ £2512} 2812 & Palat 7s, 1941) /29 pra 
Bogota (Colombia) 6%, °47| 1712} 19 ||Munich 7s to 1945......__ f27\2| 3012 
Bolivia 6%, 1940........- ts a Munic Bk, a, 78 to °45) £26 30 
Busnes Aires | 730 | 32 "Ta, 1947| £2812] 3212 
Brasil tunding 5%, °31-"61} 71'4; 72 ||Nassau Landbank 6s, °38| /36 38 

funding scrip --.-.-- S714) ----}| Natl. Panama %| 
B Hungarian Bank ce Et 4612; 48 
74s, 1962............ 157 59 ||Nat Central Savings Bk of 
Coal Ind. Corp. Hungary 748, 1962....| /53 56 

634s, 1963......-.....- 134 38 IN Hungarian & z 

(Colombia) 7%, 1947] /13%4; 14%4|| Mtge.7%, 1948......_. 158 59 

(Peru) 74%. 19 12 - 7%, 1946__| f26 29 
Ceara (Brasil) 8%, 1947..| f 2 5 * % 
Columbia scrip °33) £68 70 ON iain cath anditbaiss $27 30 
Costa Rica funding 8%."6i| “63 | 65 |lProteetmat Gunres WGer| | 7 
City Savings Bank, many), 78, 1946........ £30 33 

Dest, 7s, 1953_........- 74312} 45 ||Prov Bk W 6s, £32 35 
Dortmund Mun Util 6a, ‘48} /28 32 ||Prov Bk 6s, ° 29 31 
Duisburg 7% to 1945..... 2512] 2812||Rhine Westph Elec 7%, °36| /34 39 
Duesseldorf 7s to 1945...-.| /2512| 2812||/Rio de Janeiro 6%, --| £25 29 
East Prussian Pr. 6s, 1953_| /30 32 ||Rom Cath Church 6s, 46) 32 35 
European Mortgage & In- RC Church Welfare 7s, ’ 30 32 

vestment 7 }4s, 1966..../ /60 6212||Saarbruecken M Bk 68, ’47| {72 75 

 § eee f65 ----||Salvador 7%, 1957. ..--.-- 143 ate 
French Govt. 5348, 1937..| 171 | 175 ||Salvador 7% ctf of dep '57| /34!2| 3612 
French Nat. Mail 38. 6s,’ 166 168 ||Salvador scrip.........-.- 132 35 
7e to 1945_..... 427 30 (Brasil), 
German Ati Cable 7s, 1945) /30 34 =e 24 25lg 
B & mot (Goiona) 78, 1948) 1312] 1412 

bank 634%, 1948....._- 3212} 3512||Sao Paulo (Brasil) 68, 1943] f2li2| 23 

coupons.| {27 -.-.-||Saxon Mtge. 68, 1947) /3812) .... 
WI s cccrenadase 6-8 | 8-10 ||Serbian 5s, 1956......... 30 31 
German called bonds ..._- f23-27| 27-31|\Serbian coupons .....--- {37-45}... 

| 3. eae 80 85 ||Siem & Halske deb 9290) /210 | 220 

b-Am ~apt eA to "40) /85 87 “oC” Bk 1a. 081561536 |sa9-4s 36 
Hanover Hars Water Wks.| #$| #&3'|| couponms____........_. SA 

or ae [27 31 Stettin | Pub Util 78, 1946_.| £30 32 
Housing & Real Imp 7s, °46| /40 45 ||Tucuman City 7s, 1951_._| /45l2} 4712 
| er ee Cent Mut 7s, pate £4812} 5012||/Tucuman a 7a, 1950 18 ° 

Hungarian Discount Tucumap Docccccce oo 4 

change Bank 7s, 1963 cal ‘ad Vesten Elec Ry 7s, 1947_.| £23 26 
Hungarian defaulted coups|f40-80| .... 'Wurtemberg 7¢ to 1945. - {28 31 

J Fiat price. 

*Soviet Government Bonds 
Bid Ask Ast 
Union of Soviet Soe Repub Union of Soviet Soc Repub | 
7% gold rouble. ...1943| 86.44) 88.43 10% gold rouble...1942! 87.30)  .... 





* Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 








Quotations on Other Stock Exchanges 





Onion d’Electricitie 
| Wagon-T ita 





Banque de Paris et Pays Bas... 
Banque d’Union Parisienne-_-_-_-_ 


Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 


of the past week 
Dec.1 Dec.3 Dec.4 Dec.5§ Dec.6 Dec.7 


Francs 
10,100 


aeaiga, 


St Tt MsGasgaghihnhbhetnnas 96 
t Commercial de France... -_-_.- 
—, FOE ccncctsnncnce 1,730 
EOREDEIE. condhenceccove 2,180 
Seas tnsetnens SN ace.) <nmancs 
ee On Sane... poses 
Dar lqu IIL <a Gacaceipintainsinendeee 620 
a ET Spe 
a siete 
eee aS 442 

Pathe Capital...............-. ame 
| eS PIRES 
Rentes, Perpetuel 3% ...-...-.... 77.25 
Rentes 4%, 1917....--.----.. 84.40 
Rentes 4%. 1918.......-....- 84.40 
Rentes 444%, 1932 A......-.- 91.20 
Rentes 44%, 1 tus dada 89.40 
Rentes 5%, 1920.........---.- 112.40 
OO eee 1,410 
Saint Senge ORG. cosinuane> gat 
Societe Francaise Ford_._.__.-. 40 


Francs Francs Francs 


10,300 10,300 10,200 1 
940 943 941 
430 437 438 
196 191 193 
18,600 18,600 18,600 1 
1,792 1,782 1,767 
1,200 1,210 1,230 
nae aunts 25 
113 121 122 
980 983 979 
96 91 96 
220 225 225 
598 596 595 
1,760 1,750 1,760 
2,180 2,160 2,140 
486 pha 483 
702 705 693 
501 507 502 
630 630 630 
900 928 910 
1,237 1,236 1,220 
453 448 453 
52 52 51 
904 905 898 
77.30 77.40 77.10 
84.60 84.50 84.50 
84.60 84.70 84.50 
91.40 91.30 91.10 
89.70 89.60 89.40 

113.40 113.40 112.90 1 
1,400 1,400 1,400 
1,000 994 978 
1,385 1,380 1,375 
45 47 
38 39 39 
2,180 2,175 2,145 
545 546 546 
70 69 73 
646 646 631 
71 71 70 


0,100 
944 
444 
195 

8,800 

1,740 

1, 230 

28 
122 


Francs Francs 


10,100 


"196 
18,600 


1,200 
0 








Baltimore Stock Exchange 
Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists 








July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Nov.30 Jan. 1 1934 
Week | 1934 
Low High\| Shares | Low High 

Appalachian Corp_...... *| 10c Iie 70 7c 10c Jan| 13c Jan 
Arundel Corp..........- *| 15% 17 771 11% 114% Sept} 18% Jan 
Atl Coast Line (conn)..50} 31 31 10} 24 July} 4544 Feb 
Black & Decker com_._-__- * 8 8% 785 4% 4% July 8% Nov 

oe a ee 25| 20 21 225 8% 84 Jan| 24% Nov 
Ches & Pot Tel of Bit pf 100} 117% 118 100} 112 115% Sept] 119 July 
Comm Credit Corp com..| 38 38 10} 13%] 25% Feb Dec 

Preferred B......... 25) 30 30% 15] 23 24% jJan| 30% Dec 

644% 1st pref...... 100} 109 110 8} 85 90 Jan} 109 Dec 

7% preferred._...... 25); 293% 30 11} 20 24 Jan} 30 Nov 
Consol Gas E L & Power.*| 554 56% 172} 46%| 52% Jan| 68% July 

5>2% pref wiser E..100] 109 109 33] 100 101 Jan} 112 Oct 

5% preferred._....-. 100] 10344 105 144) 91 93 Jan} 106 Nov 
E Porto Rican Sugar com 1 2 2 100 2% 2% Sept 3% Oct 

Preferred _ _ - _ - 4 4 |. 40 4% 4 Dec 7 Oct 
Emerson Br Seltz A..2.50| 20 21% 55) 104%] 18 Jan} 22 Mar 
Fidelity & Deposit... _. 20; 40 41% 151] 15 19 Jan| 44% May 
Fidel & Guar Fire Corp.10| 22 22% 470 814 10% Jan| 23 Nov 
Finance Co of Am cl A..* 7 7% 16 3 3 Jan 7% Dec 
Houston Oil pref__.... 100 7 7% 525 4 4% Jan 9% Apr 
Mfrs Finance 2d sm 14% «1% 140 1 1 Oct 3% Mar 
Maryland Cas Co__..... 1% 1% 680 1 1% Jan 2% Feb 
Merch & Miners Transp..*| 24 241% 130] 24%) 24 Dec| 35 Feb 
Monon W Pa PS 7% pf.25|) 17 17 20} 12% 13 Jan| 191% June 
MtVern-Woodb Mills pf100} 43 45 27; 19%) 22 Jan} 49 Apr 
New Amsterdam Casualty5 5% 6%] 1,489 5% 5% Oct} 12% June 
Northern Central... . 50] 89 89% 20} 71 74% jJan| 89% Dec 
Penna Wat & Pow com..*| 52% 653 65| 42%%| 45% Jan| 57 Oct 
U 8 Fidel & Guar._..... 2 6% 5% 2,043 3 3 Jan 7 Feb 

Bonds — 
Baltimore City— 

4s paving a. bu whine 1951| 105% 105% $600; 93 100 Feb] 105% Dec 
Consol Coal 5% etfs... -- 24% 24%) 5,000) 15 15 Feb| 24% Dec 
Md El rd yy! (flat) - 1087 4 4 1,000 4 4 Nov 8% Jan 
United Ry & El— 

Ist 68 (flat) eee boas 1949 9% 10%] 3,000 7% 8 Sept}; 12 Feb 

Ist 6s etfs (flat)_...1949 9% 9%} 11,000 7% 8% Jan; 10 Feb 

Income 5s ctfs___.- 1949 yy A a) % Nov \% Sept 

Ist 4s (flat)_____-- 1949} 10 10 1,000 7 8 Apr| 10 Feb 

ist 4s etfs (flat) __..1949 9% 10 2,000 7% 7% Sept]; 104 Feb 
Wash Balt & Annapolis— 

5s ctfs (flat)._.__._1941 1 14%| 3,000 1% 1% Dee 2% Oct 




















* No par value. 


Boston Stock Exchange 


| Dec. 1 to Dec. 7, both inclusive, compiled from official sales lists 




















July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par\| of Prices for |Nov.30 Jan. 1 1934 
Week 1934 
Low High| Shares | Low Low High 
Amer Continental Corp. -_* 7% 8% 165 4% 4% Jan 9% July 
Amer Pneu Serv Co com 25 1% 2% 125 1% 1% July 3% Jan 
Amer Pneu preferred. . _50 3 3 100 3 3 Nov; 10% Jan 
Amer Tel] & Tel__....- 100} 107%4 110%| 3,549) 100%] 100% Nov) 1254, Feb 
Amoskeag Mfg Co---...- ad 3% 4%] 1,621 3 3% July; 10% Fet 
Bigelow Sanford pref....*| 83 8346 19} 60 79 Jan| 89% July 
Boston & Albany....- 100} 111 115% 162| 109%| 109% Jan| 140 July 
Boston Elevated . ..._. 100} 60% 62% 185| 55 55 Jan| 70 Apr 
Boston & i 
Prior preferred... .. 20 22 400} 14%) 14% Nov) 42% Feb 
Class A io oe pref stpd. 100 6% 8% 300 4% 4% Oct] 16% Feb 
Class A ist pref... 5% 6% 150 4% 4% Nov| 13% Feb 
Cl B Ist pref “547-100 9 10 30 5% 5% Novi 21 Feb 
Class D ist pref stpd.100| 11 11 29 6% 6% Novi 25 Feb 
Boston Personal Pr Tr...*} 11 11 50 9 9% jJan| 12% Feb 
Boston & Providence..100} 148 150 24) 135%) 139 Jan} 1 July 
Calumet & Hecla_....---- 3 3% 61 2% 2% Nov 6% Feb 
Brown Co 6% cum pref100 84% 8% 55 3% 5 Jan}; 16 Apr 
ChJctRy & Un8Stk Ydspf100) 101 103 66| 85 86% Jan} 103% Nov 
Copper Range. ....-.... 5 3% 4 965 3 3 Jan 5% Feb 
East Gas & Fuel Assn— 
po yng is a ies atetiascaaeeinall * 5 5 115 4% 4% Nov 104% Feb 
sla ee deiae £5 58 165) 40%] 61 Nov} 80% July 
‘ te) % pt prior preferred 190 66 70 285| 53 45 Jan| 70 July 
East Mass St Ry Ist pf 100 6% 7 25 4% 6% Jan| 16¥ Moy 
Adjustment --_.....- 100 1 1 60 1 1 Oct 3 Feb 
Eastern S S Lines.....-- * 4% 5% 40 4% 4% Oct 8% July 
>a *| 33 33 9| 33 33 Oct| 42 Jan 
my Stores......__ *| 19% 20 10} 15 16 July} 21% Oct 
Edison Elec []lum __._- 100} 106% 109 875| 105%| 10534 Nov 154% Fei 
Employers Myo AES 11% 12% 355 6% 7% Jan| 12% Feb 
General Cap Corp..-..--- *| 25% 26% 701 12% 18 Oct] 26% Nov 
Georgian Teor) Apret 20 144 1% 100 % 1% Jan 2 Jan 
Gilchi ist Corp. .....-.-.- 3% 4 172 2% 3 Nov| 13 Oct 
Gillette Safety Razor... 134% 13% 359 7% 8% Jan| 15 Nov 
Hathaway's Bak pref_.__*| 18% 18% 10} 12%) 12% Jan} 19% Nov 
Hygrade Sylvania Lamp.*| 24 25% 200; 17% 18 Oct| 25% Dec 
Int Buttonhole Mach...10) 15% 15% 10 8%| 15% Apr} 15% Mar 
Libby MeNeil & Libby -.10 5% 5% 10 2% 4% July 8 Sept 
Loew’s Theatres... ..- 6 5 5 14 4 4 Oct 6% Feb 
Maine Central_....... 100 5 5% 110 5 5 Aug}; 14% Feb 
etl akes de 100} 10 0 25 9% 9% Nov| 27% Mar 
Mass Utilities Assoc v t c_* 1% 1% 405 1 1 May 2% Feb 
Merganthaler Linotype -- 30% 34% 410} 20%] 20% July} 34% Dec 
National Serv Co... _- \Y \% 100} 25c Oct % May 
New Eng Tel & Tel. . io 9414 216; 75 83 Jan} 100 Nov 
NY N Havené&Harttord 100 85 9% 318 8 7% Novi 24 Feb 
North Butte. _.......2. 56| 24c 27¢ 1,400} 20c¢ 20e¢ Nov| 80e Jan 
Old Colony RR....... 100} 74% 75% 232) 71 71 Nov! 104% July 
Old Dominion Co... -.- 25} 30c 30¢ 96; 25c¢ 25c¢ Nov 1% Apr 
P. age 00; 19 20 60} 19 19 Dec} 34% Feb 
P C Pocahontas Co...... *| 21 23 925) 10 10 Jan| 23 Dec 
Pennsylvania RR... .-. 50| 24 2514| 1,523) 20%| 214 Aug; 39 Feb 
Quincy Mining Co...... 25 % % 135} 50¢ % Sept 2% Apr 
Reece Fidg Mach Co..-10 2% .2% 200 1% 2 Jan 3 June 
Shannon Copper Co....25| 17c  20¢ 1,025| 10c¢ 12c Apr} 2lc Nov 
Shawmut Assn tr ctfs_.__* 7% 8 1,080 5% 5% Aug 9% Feb 
Stone & Webster....._.- ad 54% «6% 374 4% 4% Nov) 13% Feb 
Swift & Co. ........... 18 18% 436| 11 14 Jan| 20% Aug 
B OO. onceseces *| 69% 71 415| 35 49% Jan| 71 Dec 
United Founders com....1 3% 16 216 Nhs Dec 1 Feb 
U Shoe Mach Corp. -.._- 2 67 70%| 1,666) 47 56 Jan| 71 Oct 
Preferred .......-..- 35% 36 200; 31 32% Jan) 38 Sept 
Utah Apex Mining...... “4% Od 100} 72¢ 75e Jan 3 Feb 
Utah Metal& Tunnel_...1| 2'4 2%4| 1,475) 6l1e 1 Jan} 6% July 
Waldorf System Inc____- * 6% 7% 355| 3% 3% Oct| 8% Feb 
Waltham Watch prior pti00 55 55 5| 30 Oct] 55 May 
Warren Bros Co... .--- 5% 6% 181 5% 5% Novi 13% Jan 
Warren (S D) Co..-__._- + 8% 8% 50| 5 8 Nov] 12% Mar 
Bonds— 
Amoskeag Mfg Co 68.1948} 62% 63 $5,000} 53%) 58 Aug| 76 Apr 
Chie Jet Ry & Un Stk Yds 
RE gm Seth Ree a 1940; 106 106 5,000} 90 93% Jan} 106 Dee 
E Mass St Ry ser A 4448'48) 4814 48%] 6,000) 32%) 38 Jan| 52 May 
East Mass 8t Ry B 58 1948} 5344 53%) 2,000) 35 39 Jan| 58 May 
Pond Crk Pocahontas 78’35' 130 130 3,000' 10214! 102% Jan’ 131 Oct 








* No var value. 


¢ Ex-dividend. 
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General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 
Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies, 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 
and Industrial and Miscellaneous. 














This information was heretofore given 














Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 

































































Gross Earnings. Length of Road. 
Month. — 
Inc. (+) or Per 
1933. 1932. Dec. (—). Cent. 1933 1932. 
$s $s $s Mdes Miles 
January ....| 228,889,421) 274,890,197| —46,000,776| —16.73| 241,881) 241,991 
February ...| 213,851,168) 266,231,186| —52,380,018| —19.67| 241,189) 241,467 
March..-..-.-. 219,857 ,606| 288,880,547; —69,022,941| —23.89| 240,911| 241,489 
April. ....-- 227,300,543) 267,480,682) —40,180,139| —15.02| 241,680) 242,160 
May... cccre 257,963,036) 254,378,672) +3,584, +1.41| 241,484) 242,143 
——eEE 281,353,909) 245, 6 +35,484,283) + 14.43) 241,455) 242,333 
TRF ccwcccce -185,484| 237,493,700) +59,691,784| +25.13) 241, 241,906 
August..... 300,520,299) 251,782,311| + 48,737,988) +19.36| 241,166| 242,352 
September ._| 295,506,009) 272,059,765| +23,446,244| +8.62| 240,992) 239,904 
Lyte te a 297 ,690,747| 298,084,387 —393,640| —0.13| 240,858) 242,177 
November. -.| 260, ,983| 263,225.641| +7,278,324| +2.87| 242,708) 244,143 
---| 248,057,612) 245,760,336| +2,297,276| +0.93| 240,338) 240,950 
1934. 1933. 1934. 1933. 
January ....| 257,719,855) 226,276,523) +31,443,332| +13.90| 239,444) 241,337 
February ...| 248,104,297) 211,882,826) +36,221,471| +-17.10) 239,389) 241,263 
arch ..... 292,775,785) 217,778,265) +75,002, +34.44| 239,228) 241,194 
pril....... 265,022,239) 224,565,926) +40,456,313| +18.02| 239,109) 241,113 
ae 281,627,332) 254,857,827| + 26,769, +10.50| 238,983 J 
June....... 282,406,507) 277,923,922} +4,482,585| +1.61] 239,107] 240,932 
July.......- 275,583,676) 293,341,605) —17,757,929| -~—6.05| 239,160) 240,882 
August..... 282,277,699) 296,564,653) —14,286,954) —4.82| 239,114) 240,658 
September. _' 275,129,512! 291,772,770' —16.643,258| —5.70! 238,977! 240,563 
Na Earnings. Inc. (+) or Dec. (—). 
Month 
1933. 1932. Amount. Per Cent. 
3 & 3 
January........... 45,603,287 45,964,987 — 361,700 —0.79 
56,187,604 —14,727,011 —26.21 
68 356,042 —25,256,013 —36.94 
56,261,840 —3,676,(93 —6.55 
47,416,270 +27,428,140 +57.85 
47,018,729 + 47,429, + 100.87 
46,148,017 + 54,334,821 +117.74 
62,653,029 +33,555,8 53.64 
83,092,822 +11,129,616 +13.39 
98 ,337.561 —7 ,336, —7 46 
63, ,092 +2,904,522 +4.54 
Dilctduceud 59,129,403 57,861,144 +1,268, +2.19 
1934. 1933 
January ...-.....-.. 62,262,469 44,978 .266 + 17,284,203 +38.43 
bruary. ...---..- 59,923,775 40,914,074 +19,009,701 46.46 
83,939,285 »447,013 +41,492,272 +97.75 
65,253,473 51,640,515 +13,612,958 + 26.36 
72,084,732 73,703,351 —1,618, —2. 
74,529,256 967, —18,438,598 —19.83 
67,569,491 98,803,830 —31,234,339 —31.61 
71,019,068 94,507,245 —23,488,177 —24.85 
71,781,674 92,720,463 —20,938,789 —22.58 
Akron Canton & Youngstown Ry.—Larnings.— 
October— 1934 1933 1932 1931 
Gross from railway-.---- $136,256 $133,107 $150,846 $162,475 
Net from railway_..__.- ,888 41,744 62,298 58,038 
Net after rents_........ 15,041 21,455 39,686 33,041 
From Jan 1— 
Gross from railway ----- 1,443,980 1,356,648 1,333,808 1,660,759 
Net from railway ___- -_- 484,527 498,660 420,088 519,340 
Net after rents__..._._. 234,595 273,705 203,143 250,193 
—V. 139, p. 2667 


Alabama Great Southern RR.—$2 Common Dividend— 

The directors have declared a dividend of $2 yet share on the common 
stock, par $50, payable Dec. 31 to record Dec. 17. 

On Dec. 30 1933, a similar amount was paid prior to which no dividend 


been paid since Dec. 30 1931, when a semi-annual payment of $2 per 
share was made.—V. 139, p. 3471. 


Alaska Juneau Gold Mining Co.—Zarnings— 

Period End. Nov.30— 1934—Month—1933 1934—11 Mos.—1933 
Prof. after o . exp. & 

develop arges but 

before deprec., deplet. 

& Federal taxes - - -__- 90,500 $211,328 $2,074,350 $1,629,598 

Company recovered approximately 11,345 fine ounces of gold in Nov., 
high for 1934, against about 12,119 ounces in Nov. 1933. Costs are running 
higher since wages were increased in July, with mining and milling costs 
pene $191, monthly during the four months ended Nov. 30, as 
against $157,600 in the like 1933 period. 

During the four months ended Nov. 30, this year, Alaska Juneau mined 
1,456,380 tons, against 1,404,820 tons in the like 1933 period increase 
8%. In the same period, costs increased 21.2% over 1933.—V. 139, p. 


Alleghany Corp.—Plan Declared Operative— 

The corporation on Nov. 30 declared operative its readjustment plan 
for meeting the next five years’ interest on the 5% coll. trust bonds due in 
1950. Bondholders were offered in exchange for their coupons five shares of 
convertible first preferred stock and the privilege of converting their bonds 
into 100 shares of common stock. 

A total of $18,228,000 out of $24,532,000 outstanding had been deposited 
up to Dec. 6. This represents a over 73% of the entire issue. The other two 
bond issues of the company are not affected by the plan. 

In declaring the plan operative, O. P. Van Sweringen, President, said 
that the ‘‘action was subject to any ratification that may be required under 
the law and final confirmation of the Court.’’—V. 139, p. 3471. 


American Cyanamid Co.—10-Cent Dividend— 

The directors on Dec. 4 declared a dividend of 10 cents per share paya.wle 
on Jan. 2 1935 to holders of the class A and class B shares of the common 
stock of record Dec. 15, out of the available surplus and undivided profivs 
of the company. 

While the directors consider it unwise at this time to estaplish a dividend 
basis or policy for the future, it is their anticipation that, if business does 
not decline from present levels, dividend payments will be made quarterly. 

On Feb. 1 last a special dividend of 25 cents per share was paid on the 


above issues. arterly distributions of 40 cents per share were made 
on these shares from July 1 1929 to July 1 1930 incl.—V. 139, p. 3147. 


American Encaustic Tiling Co., Ltd.—Earnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos .—1933 


Net loes after taxes, int., 
depreciation, &c x$192,895 $112,786 $414,968 $395,489 


_ x Also after_a write-off of $100,000 covering inventory adjustments.— 
V. 139, p. 3147. . 


American Factors, Ltd.—80-Cent Extra Dividend— 

The directors have declared an extra dividend of 80 cents per share in 
addition to the regular monthly dividend of 10 cents per share on the capital 
stock, par $25, both payable Dec. 10 to holders of record Nov. 30. An 
extra dividend of 40 cents per share was distributed on Dec. 9 1933, as 


against extras of 20 cents per share on Aug. 10 1933 and Dec. 10 1932.— 
V. 139, p. 1544. 


American Fork & Hoe Co.—Bonds Called— . 
of the outstand ($220,000) 6% leasehold bonds due subsequen 
to Dec. 1 1934 have os called a redem tion as of Dec. 1 at 102 and 


interest. Payment will be made at the Union Trust Co., Cleveland, 
Ohio.— V. 138, p. 4288. 


American Gas & Electric Co. (& Subs.)—Farnings— 
Period End. Oct.31— 1934—Month—1933 1934—12 Mos.—1933 
Subs. Cos. Consolidated 
(Interco.items elim’d.) 

















Operating revenue__.-_- $5,121,562 $4,898,807 $60,816,554 $56,918,637 
Operating expenses. __ 2,551,998 2,439,818 30,052,230 26,660,664 
Operating income____ $2,569,564 $2,458,988 $30,764,323 $30,257,973 
Other income_......_.- 45,999 56.042 722,305 $22,116 
Total income________ $2,615,564 $2,515,031 $31,486,629 $31,080,089 
Reserve for renewals and 
replacements (deprec.) 706,230 623,015 8,269,921 7,597,885 
Deductions. _._....__- 1,349,061 1,345,728 16,199,242 16,159,683 
OND: oo 5 ce ecae $560,271 $546,287 $7,017,466 $7,322,521 
Amer. Gas & Elec. Co. 
Bal. of subs. cos. earns. 
applic. to Amer. Gas & 
blectric Co......... $560,271 $546,287 $7,017,466 $7,322,521 
Int. and pref. stock divs. 
from sub. companies. 425,726 426,799 5,113,535 5,126,777 
Other income____._.__. 20,342 39,023 344,632 364,435 
_ Total income--_--_-- ~~. $1,006,340 $1,012,110 $12,475,634 $12,813,734 
See 34,24 21,57: J 417,158 
a eee 391,378 391,378 4,696,539 4,703,343 
ee $580,716 $599,158 $7,281,395 $7,693,232 


Pays Extra Dividend in Cash— 

The directors on Dec. 4 declared an extra dividena of 20 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on 
the common stock, no par value, both payable Jan. 2 1935 to nolders of 
record Dec. 8. Previously, extra dividends of 1-50th of a share of common 
stock had been paid semi-annually from July 1924 to July 1934 incl. In 
addition the company in January 1925 paid a special extra dividend of 
50% in common stock, one of 40% in January 1927. one of 50% in January 
1929 and one of 20% in January 1931.—V. 139, p. 2820. 


American Snuff Co.—Usual Extra Dividend— 

The directors have declared an extra distribution of 25 cents per share 
in addition to the usual quarterly <ividend of 75 cents per share on the 
common stock, par $25, th payavle Jan. 2 1935 to holders of record 
Dec. 12. Similar extra dividends were paid Jan. 2 1934, 1933, 1932 and 
1931 i an extra of 50 cents per share was paid Jan. 2 1930.—V. 138, 
p. 3078. 


American Superpower Corp.—Offers to Purchase Pref. 


Stock at $53.50 per Share—$3,000,000 Deposited for This 
Purpose— 


The corporation is prepared to purchased Ist pref. stock at $53.50 per 
share from such holders as may wish to sell. ‘The shares so purchased will 


be retired. 
According] ay) is depositing with New England Trust Co., 135 
Devonshire St., Boston, the sum of $3,000,000 with instructions to pay 


$53.50 share for such 1st pref. stock as shall be tendered to it before the 
close of business Jan. 5 1935, taking and paying for stock in the order of its 
receipt. The corporation reserves the right to accept more stock if tendered 
and to extend the time for the tendering of such stock.—V. 139, p. 433. . 


American Telephone & Telegraph Co.—Telephone 
Service to Japan— 


Overseas telephone service from the United States was opened to Japan 
on Dec. 7, affording a direct voice connection between any Bell System 
telephone in this country and all telephones in principal cities on the 
Island of Hondo, including Tokio, Kyoto, Yokohama and Kobe. Japan, 
with its 480,000 telephones, is the 60th foreign country to be brought 
within voice range of the United States. Its addition leaves few nation, 
of commercial im ance to be included in the world-wide telephone net- 
work in which the United States holds a pivotal position. There are 
now only three countries with more than 100,000 telephones—New Zealand, 
China and Russia—with which the United States has not any telephone 
communication. 

The cost of a three-minute conversation from San Francisco to Tokio 
will be $30. Charges for more distant points in the United States will 
be somewhat greater, depending upon the additional mileage involved. 
Commercial service began following conversations between Washington 
and Tokio which inaugurated the service. Government and telephone 
officials of both nations participated. 
™ The new radio channel] is the 17th direct radio telephone connection 
between American Telephone & Telegraph Co. stations and overseas 
points. Four of the channels operate with Great Birtain. Service to 
the other 46 countries is given by means of land lines or radio or a com- 
bination of both. Two and sometimes three radio channels are inter- 
connected to reach the more distant countries.—V. 139, p. 3319. 


“American Water Works & El. Co. Inc.—Weekly Output 
Output of electric energy for the week ended Dec. 1 1934, totaled 33,317,- 


000 kilowatt hours, an increase of 11% over the output of 30,030,000 kilo- 
watt hours for the corresponding period of 1933 


Comparative table of weekly output of electric energy for the last five 


k. End.— 1934 1933 1932 1931 1930 
Nov. 10__. 34,257,000 33,629,000 29,026,000 30,522,000 34,851,000 
Nov. 17_-. 35,014,000 33,065,000 28,584,000 30,177,000 34,384,000 
Nov. 24___ 35,437,000 33,231,000 x28,336,000 x28,313,000 34,094,000 
Dec. 1__-x33,317,000 x30,030,000 28,720,000 29,454,000 x32,322, 


x Includes Thanksgiving Day.—V. 139, p. 3472. 
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Anchor Cap Corp. (& Subs.)—Earnings— 
9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Gross mfg. profit $1,776,078 $1,533,243 $1,477,175 $1,947,422 
Sell., adv. & adm. exps. 712,73 595,224 609,046 689,436 
379,118 374.426 


tion 376,041 

Other deductions (net)_ 114,957 ’ 54,372 
Vv. for Can. exch. fluct 

Fed. and Can. inc. taxes 81,365 

$487 ,905 


Net inc. for period_--_ 
hares com. stock out- 
standing (no par)___- 227.758 
Earnings per share $1.16 
Balance Sheet Sept. 30 
1933 
Assets— BY 
x Land, buildings, 
macninery, &c_. 5,142,044 
Patents & rights__ 63,001 
Cash 297,923 
y Notes & accts. rec 1,072,116 


Inventories 2,504,474 
Prepaid insurance 
60,340 


152,875 
b567,776 


65,455 
$372,373 
227,758 
$0.95 


108,179 
$719,394 


230,758 
$2.44 


1934 1933 
LAabdtlities— S $ 
zPreferred stock_. 4,090,500 3,171,800 
4,545,151|aCommon stock... 3,089,563 2,170,762 
1} Capital surplus... 497,375 497 ,375 
388,030] Earned surplus... 868,907 640,527 
621,873] Accounts payable, : 
1,320,117 &c 633,339 
Notes payable_... 575,000 
Federal taxes 
Provision for ex- 
change fluctua'n 


6,919,448 9,860,549 

x After depreciation of $3,972,186 in 1934 ($2,878,863 in 1933). y After 
allowance for doubtful receivables of $154,347. z Represented by 40,905 
in 1934 (31,718 in 1933) no par shares of $6.50 conv. pref. stock. a Repre- 
sented by 227,758 no par shares of common stock. b Stated value of capital 
stock, issued in exchange for the capital stock of a subsidiary acquired 
during 1934, in excess of the book amount of the net assets other than good 
will,of such subsidiary.—V. 139, p. 1392. 


Anheuser-Busch, Inc.—$1 Dividend— 

The directors have declared a dividend of $1 per share in cash on the 
common stock, payable Dec. 22 to holders of record Dec. 15. The last 
previous dividend was on Dec. 20 1933, when company paid $1 a share in 
cash and one share of Borden Co.’s stock for each 20 shares of Busch stock 
held. A similar distribution was made on Dec. 20 1932.—V. 139, p. 2356. 


Antilla Sugar Estates—To Omit Interest and Sinking 
Fund Payments in 1935— 
% The directors havc determined and declared that there are no con- 
solidated net earnings for the fiscal year ended Sept. 30 1934 available 
for the payment of accumulated interest on Jan. 1 and July 1 1935 on the 
20-year 6% income debentures or the 20-year 6% income notes or for the 
payment of a sinking fund instalment on the debenturse on March 1 1935, 
Accordingly, the coupons due Jan. 1 and July 1 1935, pertaining to such 
debentures and notes, are void, the company announces.—V. 137, p. 4531. 


Arkansas Power & Light Co.—Preferred Dividends— 

™ The directors have declared dividends of $1.16 per share on the $7 
cum. pref. stock, no“par value,¥and $1 share on the $6 cum. ‘ 
stock, no par value, both payable Jan. 2 1935 to holders of record Dec. 15. 
This compares with $1.17 share and $1 per share, res ively, paid on 
Dec. 15 last, 58° } are and 50 cents per share paid on the :es ive 
issuesjon Oct. lvand ‘July 2 last, and on April 1, July 1 and Oct. 2 1933, 
while on Jan. 2 | 2 1934 the company distributed 59 cents per 
share on the $7 50 cents share on the $6 pref. stock. Prior 
to_the April 1 1933 distribution, dividends were paid on the above issues 
at_the regular quarterly rates.—V. 139, p. 3473. 


Armour & Co. of Delaware—Transfer Agent— 
The Bankers Trust Co. was a inted transfer agent for the 7% cumu- 
lative preferred stock, effective Dec. 1 1934.—V. 135, p. 2834. 


Associated Breweries of Canada, Ltd.—25-Cent Div.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 31 to holders of record Dec. 15. 
A similar distribution was made on Sept. 30 and Jan. 2 last, while 15 cents 
per share was paid on Dec. 31 1932.—V. 139, p. 3148. 

Associated Electric Co. (& Subs.)—Earnings— 

12 Mos. End. Sept. 20— 1934. 1933 
Cogting revenues—Electric $14,596,972 $14,002,242 


3,315, ,189,849 
Miscellaneous 1,799,459 1,931,037 

















Total operating revenues 


a $19,711,995 
Total operating expenses, taxes, &c 


$19,123,129 
12,512,327 


12,030,049 





Operating income 
Other income (net) 
Gross income 
Deductions from income—subsidiary companies— 
Interest on funded and unfunded debt 
Interest during construction 
= oe me debt ap , and hae... 
me a c. to stocks of subs. he ublic 
Associated iE ectric Co.— a 
Interest on funded debt 


$7,199,668 
423 ,794 


$7 623 ,462 


1,853 ,974 
Cr22,649 
87,54 


$7 ,093 ,079 
301,866 

$7 394,946 
1,899,957 


Cr26,791 
146,369 
163 





3,550,000 
72,285 
248 225 


$1,504,736 





* Balance of income 
—V. 139, p. 2513. 


Associated Gas & Electric System—FElectric Output— 

For the week ended Nov. 24, Associated Gas & Electric System reports 
net electric output of 56,158,061 units (kwh.), whichis an increase of 
4.9% above the same week a year ago. This is the highest weekly net out- 
put reported for the System since the week ended Jan. 10 1931. 

For the four weeks to date output increased 3.2% over the corresponding 
period last year.—V. 139, p. 3473. 


Associated Oil Co.—50-Cent Dividend— 

The directors have declared a dividend of 59 cents per snare on the 
common stock, par $25, payable Dec. 20 to holders of record Dec. 14. 
This is the first payment to be made on this issue since March 30 last, 
when a similar distribution was made. A dividend of 50 cents per snare 
was also paid on Dec. 22 1933. Dividends of 25 cents per share were 
paid on Dec. 31, Sept. 30, July 12 and April 15 1932.—V. 139, p. 2987. 


Atlantic Beach Bridge Corp.—Tenders— 

The Marine Midland Trust Co. of New York, successor trustee, will 
until 12 noon, Dec. 10, receive bids for the sale to it of sufficient 6% % 
gold bonds to absorb the sum of $10,380. No bids will be accepted at a 
price exceeding 105 and interest.—V. 129, p. 2075. 


Atlanta Birmingham & Coast RR.—Earnings.— 
October— 1934 1933 1932 1931 
Gross from railway $217,281 $212,066 $201,660 $239,484 
Net from railway def19,215 def13,860 def36,453 def63,149 
Net after rents def38,943 def32,704 def54,182 def 


88,976 
From Jan 1— 
Gross from railway 2,352,578 2,176,404 2,036,149 2,857,549 
def21,226 7,068 def505,576 


Net from railway 17,06 def443 ,317 
Net after rents def254,290 def215,185 def742,837 def776,248 


—V. 139, p. 2822. 


Atlanta & West Point RR.—£arnings.— 
October— 1934 1933 

Gross from railway $126,670 $113,926 

Net from railway 20,004 5,032 

Net after rents def1,939 defl15,644 

1,071,037 

2,812 


From Jan 1— 
Gross from railway 1,171,488 
61,344 22,81 
def119,255 def184,930 


1932 
$108,205 
def2 ,286 

def26,881 


1,081,037 
def46,416 
def264 ,966 


1931 
$142,596 
1,932 
def20,041 
1,585,157 
141,926 


Net from railway , 
Net after rents def74,199 


—V. 139, p. 2822. 
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Bangor Hydro-Electric Co.—$1,260,000 Bonds Placed 
Privately—The company announces that it has sold pri- 
vately to institutional investors $1,360,000 ist lien & ref. 
mae. bonds, 4% series due 1954. The proceeds of the bonds 
will be used to meet wage mortgage bond maturities 
on July 1 and Sept. 1 1935. he placing of the new issue 
was arranged by Edward B. Smith & Co., E. W. Clark & 
Co., and the Maine Securities Co.—V. 139, p. 3320, 3149. 


Barker Bros. Corp.—New Chairman— 

Elvon Musick was elected Chairman of the Board on Nov.19. The elec- 
tion took place at a meeting of directors at which the resignation of H. E. 
Bennett as President was accepted. 

The presidency of the company, the formal announcement stated, will 
remain vacant for the present.—V. 139, p. 2513. 


Beaumont Sour Lake & Western Ry.— Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway $112,429 $107,061 $103,548 $148,439 
Net from railway 30,082 


11.401 13,973 ‘ : 
Net after rents def26,952 def25,483 def19,379  def18,981 
From Jan 1— 
Gross from railway 1,406,416 1,118,699 1,371,111 2,256,660 
Net from railway 328,185 236,864 347.999 681,588 
Net after rents def103,508 def180,164 def143,656 63,239 
—V. 139, p. 2822. 


Bell Telephone Co. of Pennsylvania—LEarnings— 


Period End. Oct. 31— 1934—Month—1933 1934—10 Mos.—1933 
Operating revenues $5,128,572 $5,032,494 $50,016,192 $49,293,025 
Uncollectible oper. rev._ 21,273 31,868 306 442,264 
Operating expenses.... 3,629,563 3,673,054 35,955,354 36,696,322 
$1,477,736 
242, 





Net oper. revenues--__ $1,327,572 $13,914,532 $12,154,439 
Operating taxes 785 213,897 2,313,183 2,029,309 
Net oper. income... $1,234,951 $1,113,675 $11,601,349 $10,125,130 


Seeks to Acquire Keystone Telephone Co.— 

The woe ge f announced Dec, 3 that it has filed with the Public Service 
Commission of Pennsylvania a petition seeking approval of a step that 
would lead to the merger of the Keystone Telephone Co. of Philadelphia with 


the Bell System. 
mission to purchase the entire capital stock 





The Bell company seeks 
of the Imperial Securities Co., which was organized in 1931 by Theodore 
Gary & Co. of Chicago in co-operation with the New Jersey Bell Telephone 
Co, to gain stock control of the Keystone. 

The Imperial Securities Co. has acquired gradually stock control of Tele- 
phone Securitics, Inc., a New Je holding company formed in 1902 under 
the name of Keystone Telephone Co. and owning all of the capital stock of 
the Keystone Telephone Co. of Philadelphia. 

A statement issued by the New Jersey Bell Telephone Co. said it had 
made the Bell Co. of Pennsylvania its agent for purchase of the Imperial 
Securities Co. Its ultimate desire is to split the Keystone Company at 
ne Laie cepete-Foaatenvenie 2 the two State companies dividing the 

ependent system geograp ‘ 

A Bell company statement said there were 39,000 Keystone telephones 
and 345,000 Bell telephones in the same territory. . Clark Durant Jr., 
President of the Keystone company, said he would call a meeting of his 
board of directors after he had obtained a copy of the Bell companys 
petition.—V. 139, p. 3149. 


Bethlehem Steel Corp.— Sued on Gold Bond Payment— 

The Bethlehem Steel Co. is being sued by the City Bank-Farmers 7 
Co. for payment due on coupons of first lien & ref. mtge. 6% 30-year go 
bonds issued by the Steel company in New York on May 1 1912, it was 
disclosed in the New York Supreme Court, Dec. 6, when the Steel company 
filed a motion asking that the Trust company be required to serve it w ee 
bill of particulars of its claim. The motion is scheduled to be heard by 
Justice William H. Collins of the Supreme Court, Dec. 10. ed 

The Trust company holds 17 coupons of the bonds, on which it caahee 
that the Steel company promised to pay at Amsterdam, Holland, ed 
Nov. 1 1933, the sum of 62 guilders and 25 cents a coupon, or an aggrega 
of 3,375 guilders for the plaintiff's holdings. The Trus 


t company 
that payment was ref at Amsterdam when the coupons were presented 
on Nov. 17 1933. 


Examination of Bethlehem Data Sought— i 

A petition filed with the Clerk of Chancery, at Trenton hs Mid. > S 
ane = the ones haveswnese Co. 4 fe 4 ee inlchem 
or an order to mit that company to examine the 
Steel Co. to Ghecrazine the exact method by which $600,000 was allegedly 
paid to discontinue a suit brought in 1931 for an accounting. ie 

The Standard Investment Co., holder of 150 shares of preferred s ocks 
began suit in April 1933, against the Steel company to have Charles Z 
Schwab, Chairman; Eugene R. Grace, President, and other officers accoun 
for payment of bonuses to them of more than $5,000,000. he di 
be The $600, ayment was made, it is alleged, to bring about t ~h 's- 
continuance in 1931 of an action brought by Camillus A. Berendt and —- 
in 1931. Berendt sought to have the officials account for large sums paid In 
bonuses but the action was dropped.—V. 139, p. 2670. 


(H. C.) Bohack Co., ine.—_-Salee-— Se ta tas ae 

‘ End. Dec. 1— 1934—5 Wks.—193: 34— —193° 
Sales. rath ie $2,849,281 $3,076,295 $25,482,700 $25,250,171 
—V. 139, p. 2823. 


Bohn Aluminum & Brass Corp.—75-Cent Dividend— % 
The directors have declared a dividend of 75 cents per share on 7 
common stock, par $5, payable Dec. 28 to holders of record Dec. i 
Similar distributions*were made on Oct. 1, July 2, and April 2, last. 
also V. 138, p. 1565 for further dividend record.—V. 139, p. 2514. 


Boston Elevated Ry.—Bond J ssue FY 2 9 Ag - 

The Massachusetts Department of Public Ut es has 
issuance of $6,309,000 negotiable bonds to be dated Jan. 1 1935 anya peverse 
in not lags than 16 or met more than 25 years. ear than the rate payable 

ton etro tan at a ra 
on bonds of the Boston rt g te ogy District to be issued to wovide funds 
for purchase of the Eleva nds. 

e Department also approved the establishment_of a sinking by yr for 
the payment of not in excess of $65,000 on or before Jan. 1 1936, an $ be 
before Jan. 1 in each succeeding year until an amount has been accum at 
sufficient to retire not in excess of $2,500,000 of. bonds of this issue. ion 

The proceeds of this issue are to be applied solely to calling for redempey 
on Feb. 1 1935, of the 6%% sinking fund bonds maturing Aug. 1 ’ 
outstanding in equal amount.—V. 139, p. 1232. 

eee. << mer P ieee poco EGS —— 

Boston Store of Chicago, Inc.—Notes Called— 

All of the outstanding 5% secured gold notes have been called and pay’ 
ment on Jan. 1 1935 at 101 and interest. Payment will be © ie 
the office of Ames, Emerich Co., 105 So. La Salle St., € ene, Tre: 
and at Chase National Bank, 11 Broad St., N. Y. City.—V. 132, D. . 


Earnings— 
1934 1933 
$156,249 loss$26,809 


Brewing Corp. of Canada, Ltd. 


3 Months Ended Oct. 31— 
Profit after deprec., int. &c., but before inc. taxes. 
—V. 139, p. 2988. 


Bridgeport Brass Co.—Initial Div. on New Stock— oe 
The directors have declared a dividend of 10 cents per share a 
no-par capital stock, payable Dec. 30 to holders of record Dec. 1 Pp tan 
is the initial distribution on this stock since the re value was chang pete | 
$100tonopar. The last previous dividend paid by the company on 
stock was a $1 distribution made on Dec. 1 1930. 
9 Mos. Ended Sent. 30— 
Net earns. after taxes, deprec. and other charges-- 
arns. per sh. on 520,992 shs. outstanding 
—V. 139, p. 1393. 


93 1933 
$393,945 $225,838 
$0.75 $0.43 
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Briggs Manufacturing Co.—Doubles Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable Dec. 29 to holders of record Dec. 15. 
This compares with 25 cents per share paid on Oct. 30, July 30, April 30 
and Jan. 30 last, and on April 25 and Jan. 25 1932. 'D 1931 37% 
cents per share was paid each quarter. In addition an extra of 25 cents 

share was bursed on Oct. 30 last, and 12% cents extra was paid on 
an. 26 and April 25 1931.—V. 139. p. 3149. 


Brillo Mfg. Co., Inc.—Earnings— 





Period Ended Sept. 30 1934 3 Months 9 Months 
Net earnings, before deprec., Fed. and State taxes. $60,313 $170,624 
Depreciation and amortization GM rsd dbcicss 11,148 33,427 
Pederal 60d BAGS BORN s osine dn dsvicccscosetsntece 9,287 22,623 

Net earnings, after de ., Fed. and State taxes $39,877 $114,573 
Earnings per sh. on 160, shs. com, stk.(no par) . $0.16 $0.47 


—V. 139, p. 3474. 


Brooklyn-Manhattan Transit Corp.—Company For- 
mally Denies Labor Board Has Jurisdiction in Union Dispute— 


W. S. Menden, President of New York Rapid Transit Corp. (operat: 
subsidiary) has made ow copies of a letter addressed to the Nationa 

tions Board in connection with ruling handed down by that 
body on Nov. 21, in which the company was directed to reinstate certain 
employees recently laid off. 

n his reply, Mr. Menden stated that the New York Rapid Transit Corp. 
is not subject to the National Recovery Administration or the code of fair 
competition for the transit industry, and that therefore the National Labor 
Board has no jurisdiction in the matter in the opinion of the corporation's 
counsel. The letter also states that the State law called, the Schackno Act, 
has no application to the situation.—V. 139, p. 3320 


Bruck Silk Mills, Ltd.—LZarnings— 





























Years Ended Oct. 31— 1934 1933 1932 
Gross profit from trading........--- $526,052 77 831 $306 496 
Selling, delivery, administration and 

cs = eee 195,531 190,210 171,457 
Bond interest............. 30,134 31,034 32.074 
Bond discount amortized 2,000 2, 2 
ERIE. ce ocbatioodbssvnccs 84,203 76,503 70,706 

I SR ii. 4 eigen whic $214,183 $178,083 $30,258 
Dividend received on investment. - - 44 6 - .. wusibe 

THe PMNs titicwrnndonsscecee $214,227 $178,127 $30,258 
Reserve for income taxes_....-..--.--. 29,994 21,973 ,000 

EE Ne orn diene we ate $184,233 $156,153 28,258 
Previous surplus...........-----.- 552,375 411,970 87 ,927 

Total surplus. ---_. si seine deleth taahin ts diab $736,608 $568,123 $416,185 
Reserve for doubtful accounts....... -..-.-. Oe a ree 
Old buildi and plants written off.. | -..--- Bt  '| ndne 
Additional income taxes_.....-----.  -.-.-- | keane 
Profit on bonds redeemed, transferred 

from reserve to contingency...--. ------~ -«---- 4,215 
PU a swan paccnccesawean See kame > aeeeien 

Balances; Oct. 31. 2... ccncssasons $624,108 $552,375 $411,970 

Balance Sheet Oct. 31 
Assets— 1934 1933 | Ltabilities— 1934 1933 
x Land, buildings, |y Common stock. $787,500 7,500 

plant, mach., &e $933,684 $937,717) Funded debt ---.-- 454,100 463,600 
0 44,571 26,545 | Accounts payable. 28,625 29,208 
Cash on call loan _ ee” < weemaee Res. for income tax 32,196 21,973 
Cash surr. value Res. for conting - - 14,359 14,162 

life insurance - _ - 32,345 28.562 | Profit & loss acct. 624,108 552,375 
Deposit with insur. 

underwriters - - - 6,273 5,287 
Trade accts. rec -. 247,795 97,400 
Inventories. ...--. 460 ,373 314,106 
Investments _.._. 5,707 2,280 
Cash in «ink. fund. 305 305 
Deferred charges _- 4,659 6,615 
Trademarks, proc- 

esses, &C..._..- SEVe: | ~ sbiacs 
ikke bwawied $1,940,889 $1,418,819 TO sacsacid $1,940,889 $1,418,819 


x After depreciation reserve of $436,778 in 1934 and $439,604 in 1933. 
ane pentet by 125,000 no par shares in 1934 (100,000 in 1933).—V. 
. DD. . . 


Burco, Inc.—Earnings— 











Years End. Sept. 30— 1934 1933 32 1931 
pe ES aan $34,054 $46,893 119,844 $123,338 
TENG wooed onecaoen 43, 30,670 14,595 46,022 
Miscellaneous income - - 107 387 6,308 2,168 

Total income_-_-___._- $77,331 $77,950 $140,748 $171,528 
Bye a a 26,608 0,317 9,985 19,100 
Directors’ expenses - - - -- 1,260 1,330 2,101 577 
Statistical. .........-- 208 408 766 1,156 
Transfer agents and reg- 

istrars’ fees___...._-- 4,999 4,849 5,854 6,388 
| |) a ee 1,377 685 780 1,500 
Federal and State taxes 

paid or accrued_-_-__-_- 3,326 3.803 1,542 4,404 
Legal expenses-_--_-______ 3,391 2,758 11,524 9,944 
Miscellaneous expenses _ 3,437 5,263 3,537 4,415 
Prov. for Fed. inc. tax-_- SE cut athens eh delet ao... ee 

Net income_......-. y$24,154 y$38,536 $104,658 $124,048 
Dividends paid_-__._-- z96 463 x103,519 x116,385 149,553 

Earned deficit.-__-_--- $7 727 $25,505 


2,309 $64,983 $11, 

x Of whicn $72,309 (1933, $30,708 and 1932, $36,398) paid out of capial 
surplus. Not including net profit on sales of securities amounting to 
$113,633 (1933, $84,628, also in 1932 net loss on sales of securities purchased 
pee to Sept. 30 1932 amounting to $312,542) credited (or charged) to cap- 
tal surplus account. Such net profit (or loss) is computed by applyin 
sales against the average cost of securities purchased. z Of which $72°300 











was paid out of capi surplus. 
Balance Sheet Sept. 30 
Assets— 1934 1933 Liabilities— 1934 1933 
Cash in bank and Accts. payable, &c $6,590 $12,810 
on hand--_--_.-- $107,003 $174,828)| Prov. for Fed. in- 
Miscell. accts. rec. Of a se | come tax_..._- Geer Soe 
Prepaid expenses. 2,181 2,589 | Preferred stk. divi- 
Accr. int. & divs. dend declared _ 23,681 25,609 
received __..._. 20,355 21,557 | Res. for conting__ ers a 
a Securities at cost 1,615,663 1,518,429|c Preferred stock. 315,750 341,460 
Note receivable. - . 4, 5,000|b Common stock. 94,405 94,405 
Depos. as coliat. Capital surplus... 1,307,275 1,378,119 
for letter of cred. pL RE Peseta 
NR a a ie bed $1,764,569 $1,852,404 RA. 4.0 deities $1,764,569 $1,852,404 


a Market value Sept. 30 1934, $1,433,144; Sept. 30 1933, $1,397,337. 
b Represented by 94,405 no par shares. c Represented by 31,575 no par 
shares in 1934 and 34,146 no par shares in 1933.—V. 138, p. 4122. 


Burlington & Rock Islend RR.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway_--_._ $92,588 $149,538 $141,553 $185,340 
Net from railway... _ 5,676 61,454 69,254 89,643 
Net after rents_..____-- def8,377 38,234 48,105 62,601 
ines teams bea 670,416 765,922 

Toss m railway. ._ .- ’ . 805,745 1,214,969 
Net from railway-_-_.--- def91,143 108,122 49,229 167,291 
Net after rents__...._.- def225,643 def41,798 def132,075 def112,300 


—V. 139, p. 2823. 
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Bulolo Gold Dredging, Ltd.—Harnings— 
Earnings for the Year Ended May 31 1934 





Bullion no acta Beh iidisndinds tbe ndvibonnnnncswhe $2.995 40 
or RGA Se ee ee ees Ldnaedaen : 
Royalty i ea ee ene 149/221 
es SHGREND Oe DORE Re ns Us mb bs cancbidewisinn 17,915 
Misc. exps., as. peepee chargeable of directors’ fees, admin., 

travel, rentals SITES ROD. onto cance casts nsdac’ 62,746 

ee Ne oe cid eeb an oem ectauitidad $2,235,699 
I SS iene Gch anc lowes pid oncosiisiw wan 1,308, 

Ne cow eenenn dni $3 544,358 
Se oe eee ee bcbnvooadane 459,000 
Amortization fund appropriation. ............------------- 150,000 

ee > ERT ae a $2,935,358 

Balance Sheet May 31 1934 

Assels— Liabilities— 

Ae lon so aa beababcgeaNS pi ae insibi $304,176 | Sundry creditors ---.-..-..--- $36,976 
Bullion in transit........_. 670,320 | Accrued wages---.-.--------- 15,232 
Sundry debtors......-..._. 11,635!Sundry charges_.--.------- 2,001 
SEN bs cniidindiick wcecweh 386,672) Placer Development, Ltd--- 103,919 
Prepayments—cont. & sund. 8,406 | Deferred liabilities. ---.--.-- 750,000 
2. eae 6,681,412) Reserves. ._...-.------.---- 434,272 
Deferred assets_.....-..... 40,136 | Capital stock....-.-------- 3,825,000 

NES i's po scccuonsseccoes 2,935,358 
DOs 6 xcitnaomiiitinaia EE” $8,102,760 


Note—After dredging has proceeded for two years on the Bulowat area, 
a further allotment of shares will be made to Placer Development, Ltd., 
in completion of purchase price of the Bulowat-Burnside areas, should it 
then be estima dredgi results obtained to that date that the 
above 150,000 shares will be cient to return to the vendor by way 
of dividend and return of capital an amount equal to 42% of the then 
estimated total Bulowat-Burnside profits, or alternatively an allotment 


estimated as being the equivalent of the above will be made at a prior 
date.—V. 139, p. 2988. 


Butterick Co.—Earnings— 











Oper eune 5 aca $1904 505 so S01 Pitt 497 
a! SE ae ' f ; 
GE. Si ncubcsnabisdbdcowssan 117,767 133 ,047 79,947 
ol lalate elie aet canes wits de w a> m $72,738 sur$41,526 sur$28,750 
interest, depreciation, &c_......-_-- 285,014 286,556 232,030 
Se Mic tian ddilsobnukodeie $357,752 $245,030 $203 ,280 
For the 


uarter ended Sept. 30 1934 the net loss was $323,793 after taxes 
and other deductions as com with a net loss of $294,146 in the Sep- 
tember quarter of 1933—V. 139, p. 1395. 


California Oregon Power Co.—Earnings— 








12 Months Ended Oct. 31— 1934 1933 
I i as i en mone $3,744,761 $3,604,593 
Operating expenses, maintenance and taxes____--_- 1,707,915 x1,482,399 

, ER ARIE ar Re ec a an $2,036,846 $2,122,194 
I a ee odes 6,269 11,414 

Net earnings including other income-_-_--_------ $2,043,116 $2,133,608 
le ts, I wc a wean dase 


236,717 238,468 


1 
Oe ee ee ee eae 1,049,037 1,054,742 





Amortization of debt discount and expense- -----_- 157 ,269 158,868 
Appropriation for retirement reserve____....._-_- 293 ,183 198,961 
pS eS ES ee ee a eee $306,908 $482,567 


x te $16,666 for amortization of extraordinary operating expenses 
deferred in 1931.—V. 139, p. 3150. 


California Water Service Co.—ELarnings— 


12 Months Ended Oct. 31— 1934 1933 1932 
Gross corporate income (balance be- 

fore bond interest, deprec., &c).. $992,740 $1,017,070 $1,071,171 
—V. 139, p. 2988. 


Canadian Industries, Ltd.—Fztra Dividend— 

The directors have declared an extra dividend of $1.50 per share in 
addition to the regular quarterly distribution of $1 per share on the class A 
and class B common shares. he extra distribution is payable Dec. 15 to 
holders of record Dec. 10. The regular quarterly payment is due on 
Jan. 31 1935 to holders of record Dec. 31. An extra of 75 cents per share 
was paid on July 31 last and an extra of 8714 cents per share was dis- 
tributed on Jan. 31 1933. The regular quarterly rate was raised on 
Oct. 31 last from 8714 cents per share to $1 per share.—V. 139, p. 2040. 


Canada Dry Ginger Ale, Inc.—1934 Annual Report— 
P. D. Saylor, President, states in part: 


Financial Position—Working capital continues to hold at a strong and 
satisfactory level, being in the ratio of $4.88 of current assets to each dollar 
of current liabilities. 

The reduction in cash and the sale of securities was necessary in order to 
complete payment for our investment in the Hupfel Brewery totaling 
$1, ,000, and to finance the increase in accounts receivable and inven- 
tories occasioned mainly by our entry into the alcoholic beverage business. 

The bank loans made during the year were obtained for the purpose of 
financing purchases of alcoholic beverages from time to time. These bor- 
rowings, however, amounted only to $200,000 at Sept. 30 1934. 

Brewery—On Sept. 30 1933, investment in the brew consisted of 5,000: 
shares of its common capital stock (representing 25% thereof) at a cost to 
us of $500,000. During the year the status of our investment in the brewery 
has —— For the purpose of completing the equipment of the plant 
and supplying the brewery with the amr ee A working capital, we have 
invested an additional ,000 in the plant. the process of accomplish- 
ing this arrangement we turned back to the Hupfel Corp., for cancellation, 
our 25% stock interest together with an additional $500,000 in cash, for 
which we received a first mortgage on the property for $1,000,000 together 
with a 50% interest in the corporation, represented by 7,500 shares of capital. 
This s , as indicated, is carried on the books of company at a value of 
$1. The property covered by our $1,000,000 mort as bon independ- 
ently and conservatively appraised at a value of $1,400,000. 


Consolidated Income Account Years Ended Sept. 30 

















Gosia ite, meee $5,277.070 $4,633-957 $4,873,505 $6,563-904 
‘OSS « MPEVEIV. - -w eww , , , , , ’ ’ ’ 
Advert., sell., distrib. ” 
administrative exp... 4,572,972 3,989,220 4,093,222 4,519,791 
Profit from operations $704,098 $644,736 $780,283 $2,034,204 
Other income_____....- 128,963 145,535 136,826 357 ,769 
Gross income__._.._- $833 ,062 $790,272 917,110 -% - 
Other deductions- _-_._-. 123,560 77,32 . +23 . Breet 
Depreciation - ........- 200,085 202,481 331,325 281,591 
Pk < 6d ddobs eee 10,116 a 10,735 966- 
U.S. & Canadian income 
taxes (est.).........-. 59,754 46,310 57,995 180,680 
Net income........- $439,547 57 ,087 $423,822 $1,685,614 
Previous surplus - .....- 4,155,927 4,527,336  4,699,3 J 
Other credits_.......-- 461,208 519,848 10, * wstesece 
Total surplus_....__- $5,056,682 $5,504,272 $5,133,804 $6,362,177 
oT! home aa 05,204 
CE ca > chakbawenn ’ ‘ 605, 1,521,141 
CORE NE oes swan 840,385 ,264 141 653 
Surp. at end of od $4,544,151 $4,155,927 $4,527,336 $4,699,383 
eating Gee ahs G13.631 «$13,631 bs0n.8e7. SOK SET 
g (par hie S é - $ 
Earnings per share----- $0.86 $0.89 $0.84 $3.33 


b No par shares. 

















Volume 139 Financial 
Consolidated Balance Sheet Sept. 30 
Assets— 1934 1933 Liabilities— 1934 1933 
, . ieee $566,483 $83,497] Accounts payable. $279,625 $123,734 
State, county and Notes payable.... 200,000 -...-.. 
municipal bonds 530,523 1,482,055] Dividends payable 128,133 128,133 
& indus- United States and 
trial and public Dom. of Canada 
utility bonds --_ 104,310 198,630 income taxes- -- 80,728 89,295 
Other investments 3,101 3,034} Bal. pay. on purch. 
“Treas stocks __ 982 982 of cap. stk. of J. 
a Notes, drafts & G. Hupfel Brew- 
accts. receivable 1,520,738 1,087,635 OES aa SON 400,000 
Invest. in cap.stk. Res. for propert 
of J. Chr. G. adjustment - _ - - 13,319 13,319 
Hupfel Brewing Res. for obso 
USE 1,000,001 500,000 bottles........ 35,353 35,352 
Due from subscrib- Local taxes, wages 
ers to cap. stk .— R 126,310 62,144 
Employees --_-_-_- 6,951 25,610| Customers’ depos. 942,541 470,157 
Inventories _ __-__ 1,243,950 575,314| Reserve for con- 
b Property ____._- 3,892,372 3,300,223 tingencies_-.-_-..- 145,000 145,000 
Deferred charges 188,903 174,234) c Capital stock... 2,563,155 2,563,155 
‘Good-will, trade- Disa dcasécaae 4,544,151 4,155,926 
marks, &c_-- ~~ 1 1 
EE, odie dudeee $9,058,315 $8,186,217 eee $9,058,315 $8,186,217 
a After reserves for uncollectible notes and accounts of $111,687 in 1934 
and $102,544 in 1933. b After reserve for depreciation of $1,355,305 in 
1934 and $1,179,097 in 1933. cc Represented by shares of $5 par value.— 
V. 139, p. 593. 

Canadian National Lines in New England.— Earnings. 
October— 1934 1933 1932 31 
Gross from railway-_--.-.- $80,106 $93, $121,187 $66,702 
Net from railway_-__..--. def35,450  def29,198 16,872 def61,504 
“oe — em tesreecae def84,028 def76,655 def27,967 def124,715 

‘om Jan 1— 
Gross from railway---_-_- 899,985 894,027 999,529 1,233,503 
Net from railway -_-_--.-- def207,289 def150,064 def196,815 def309,538 
Net after rents_____._-- def684,078 def646,570 def763,085 def926,744 


—v. 139, Dp. 2824. 


Canadian National Rys.—Earnings— 
Earnings of System for Fourth Week of November 


TOSS $4,328,793 $4 690/827 $237 966 
GEREN 4 coc ctcccccccscecesco , , ’ , , 
—V. 139, p. 3475. 
Canadian Pacific Lines in Maine.—Earnings.— 
October— 1934 1933 1932 1931 
Gross from railway----- $117,625 $110,352 $100,822 $137,057 
Net from railway ____- yi 14,616 d a def35,566 
ne otter . rome siasealihapill tote def29,876 def3,632 def42,604 def56,627 
r ‘an. 1— 
Gross from railway-. --- 1,671,976 1,307,395 1,423,283 1,753,663 
Net from railway-_ ._.. 215,644 157,551 def45,445 def136,168 
Net after rents_______- def49,578 def100,920 def328,590 def435,748 


—V. 139, p. 2824. 
Canadian Pacific Lines in Vermont.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway----- $79,258 $75,013 $101,195 $89,557 
Net from railway __-_-- def17,518  def12,91 4 def 13,552 
ne other vous gs ee def37,736 def33,336 def22,635  def45,202 

rom Jan. 1— 
Gross from railway----- 786,843 757,358 919,934 1,156,779 
Net from railway - - - --- def183,909 def112,491 def92,865 def82,500 
Net after rents_______- def398,707 def336,135 def354,764 def388,090 
—V. 139, p. 2824. 

Canadian Pacific Ry.—Earnings— 

Earnings for Fourth Week of November 
1934 1933 Increase 

Gross earnings... .................. $3,331,000 $3,305,000 $26,000 


—V. 139, p. 3475. 


Canadian Wire Bound Boxes, Ltd.— Accumulated Div.— 
The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1.50 cumulative class A Bie; wee | stock, no 


value, porate Jan. 2 1935 to holders of record Dec. 15. The dividend 
payable in Canadian funds and is subject in the case of non-residents to 
a5% tax. A similar distribution was made on Oct. 1 and June 30 last and 


compares with 3734 cents per share distributed on April 1 and Jan. 2 last. 
a gd the Jan. 2 payment will amount to $2.6244 per share.—V. 
.D. ai 


Capital Transit Co.—Orders New Cars— 

The company has ordered 10 street cars from J. G. Brill Co. and 10 
from St. Louis Car Co. The cars will be constructed of Cor-ten high 
tensile steel.—V. 139, p. 3476. 


Central Aguirre Associates—Larnings— 


Years End. July 31— 1934 1933 1932 1931 
Net inc. after deprec., 

Federal taxes, &c__-. $2,198,508 $1,878,739 $1,361,887 $858,615 
Shares capital stk. out. 

OL : SR Svat 742,774 717,536 x720,000 x720,000 
Earnings per share __--_ $2.96 1.9 $1.51 


é $2.65 ; 
x Stock to be outstanding when all stock of Central Aquirre Sugar Co. 
thas been exchanged .— V. 138, p. 153. 


Central of Georgia Ry.—Cost of Cars— 

The company states that the 200 all-steel hopper bottom coal cars pur- 
chased from the Pullman Car & Manufacturing Corp., and recently de- 
averes. cost $556,000, which is the equivalent of $2,780 per car.—V. 139, 
Dp. A 


Central Illinois Public Service Co.—Accum. Pref. Divs. 

The directors have declared dividends of 50 cents per share on account 
of accumulations on the $6 cum. pref. stock, no par value, and the 6% 
cum. pref. stock, par $100, both payable Dec. 24 to holders of record Dec. 
13. These are the first payments to be made on these issues since Oct. 15 
1933 when similar distributions were made. On July 15 and May 15 1933 
dividends of 50 cents per share were paid, prior to which regular quarterly 
payments of $1.50 per share were made. 

Accumulations on the above issues after tre payment of the Dec. 24 
dividends amount to $8.50 per share. 

The present action, according to a statement issued by L. A. Magraw, 
President, was taken in view of the company’s earnings during the third 
quarter. Ice sales during the hot spring and summer of 1934 contributed 
materially to income but revenues from utility operations still continue 
unsatisfactory and show little improvement for the first nine months of 
1934 as compared with the same period of 1933. Increased expenses and 
increased provision for taxes have more than offset the improvement in 
revenues. 

The present declaration is not to be construed as a resumption of regular 
dividends. The policy regarding future dividends must be determined from 
time 7. ane as earnings and general business conditions dictate.—V. 
139, p. 5 


Central Power Co.—Preferred Dividends— 


The directors on Dec. 3 declared a dividend of 874% cents per share on 
the 7% cum. pref. stock and 75 cents per share on the 6% cum. pref. stock, 
both of $100 par value, payable Jan. 15 1935 to holders of record Dec. 31. 
Like amounts were paid on Oct. 15 and July 16 1934 and July 15 1933 prior 
to which the company paid dividends on both issues at the regular quarterly 
rate.—V. 139, p. 2989. 


Chesapeake Corp.—Seeks to Issue $18,000,000 10-Year 
5% Conv. Coll. Trust Bonds to Repay Bank Loans— 


®? The corporation has filed a registration application with Federal Secur- 
ities and Exchange Commission for permission to issue $18,000,000 10- 
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yor 5% _ conv. col.. trust bonds. Proceeds are to repay bank loans. 
her details are given under “Current Events and Discussions'’ on a 
preceding pare— VY 129 rn ? , 


Champlain Oil Products, Ltd. (& Subs.)—Zarnings— 


Earnings from Jan. 1 1933 to July 31 1934 
Net income from operations after deduction of selling, admin. 
and general expenses, but before deprec., directors fees and 


Ne OND aa ak cue oe tiniiabudibnkeamncaueniokh él $627 ,952 
Si chinese nih dak cdbnhutgéchaendiégiennananmmeud 108,006 
SED DOU wa cec oc abindds bwaithbk Kies dundee weenmaiio 1,600 
Provision for estimated income taxes. _...............-..---- 85,000 

Net profit for period. 2.0... eee eee nec eee sens 3,346 
Preferred divs.,stocx of sub. company held by minority interests 3,792 
Dividends on preference shares. ._..................-.----- o A 
Dividend on common shares. ......-......------.-.-------- 15,000 

DORRG CHUB. iiticitha obdd cidade pddukbdindmaddianwiicungs $114,554 

Consolidated Balance Sheet July 31 1934 
Asseits— Liabiltties— 
CHER «apasapoeniincqutiiintinns $591,448 | Accounts payable and accrued 
Accts. and notes receiv., less sitet a siadeectiniiee cated abated $1,129,793 

reserve for doubtfulaccounts 504,479| Bank loans._...........---- 62,500 

Stocks on hand—gasoline, oils, Govt. and municipal taxes.... 116,091 
ff Ment acadnneeamsie 307,813 | Divs. payable Aug. 15 1934--_-. y 
Unexpired insurance, taxes, li- Provision for estimated income 

censes and rents_.......... Be. WR a wa dikes dein eke dds 85,000 
Mortgages receivable_.....-- 42, Mortgages payable_.__...--- 99,853 
Deferred charges_........-.-. 83,911 | Membership subscrip. deferred 
Property, plant and equipment (automobile associations)— 

Gt SD snankbandentibaue x2,308,187| life and ordinary__......--. 50,220 
Good-will, contract rights and Reserve for contingencies - - - -. 350,000 

trade-marks... .........s.. 3,910,581 | Capital surplus......-...--- 850,000 

Preference stock........--.- y3,200,000 
Common stock. -........---- 21,600,000 
Minority int. in subsidiaries -_-_ 37,680 
Earned surplus...........-. 4,554 
ee a Ry ee ee $7,785,693 





x After reserve for depreciation of $489,853. y Represented by 500,000 


no par shares. z Represented by 150,000 no par shares.—V. 139, p. 594. 
Charleston & Western Carolina Ry.—Earnings.—. 
October— 1934 1933 1932 1931 
Gross from railway--_.-- $143,461 $145,545 $141,571 197,159 
Net from railway... 36,468 37,400 39,356 48,910 
Net after rents__.....- 29,234 20,032 28,564 31,520 
From Jan. 1— 
Gross from railway... 1,613,850 1,590,815 1,385,830 2,152,750 
Net from railway --..-- 501,561 546,913 282,345 ,853 
Net after rents__.....-. 319,540 68,760 132,045 356,871 
—V. 139, p. 2825. 
Chesebrough Mfg. Co., Consolidated—$5 Special Extra 
Dividend— 


The directors have declared a special extra dividend of $5 per share on 
the common stock, par $25, —— Dec. 31 to holders of record Dec. 12. 
An extra of $1 per share, in addition to the uarterly dividend of 
like amount, is payable Dec. 28 to holders of record .7. Extra divi- 
dends of 50 cents per share were paid on Sept. 29, June 29 and March 30 
last and in March, June and September of each year from 1929 to and incl. 
1933, tse — of the same years an extra of $1 per share was 
paid.—V. Dd. . 


Chicago & Eastern Illinois Ry.—Reorganization Hearing 


Postponed— 

The Interstate Commerce Commission has canceled a hearing scheduled 
for Dec. 3 on the proposed reorganization and reassigned the proceedings 
for hearing Feb. 5, in Washington before the Finance Bureau, Director, 
O. E. Sweet. The postponement was requested by C. & E. I. counsel, who 
said final decision on reorganization must await a U. 8. Supreme Court 
decision on rerout of new service to the South by which the C. & E. I. 
would lose to the Big Four the combined service with Louisville & Nash- 
ville RR.—V. 139, p. 3476. 


Chicago & Illinois Midland Ry.— Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway. --- $302,395 $276,327 $149,420 $259,974 
Net from railway__--.-- 96,7: 107 ,225 ,852 142,350 
Net after rents___..--- 87,279 89,432 31,000 130,770 

From Jan. 1— 

Gross from railway_--.-- 2,463,377 2,495,166 1,599,621 2,281,669 
Net from railway -----.- 695,263 883 ,324 250,960 494,641 
Net after rente......-- 653,150 786,445 106,019 369,198 


—V. 139, p. 2825. 


Chicago Indianapolis & Louisville Ry.—Classification 
of Claims— 

On Nov. 30 an order was entered by the judge of U. 8. District Court for 
the Nortnern District of Illinois, Eastern Division, which provides that 
for the purposes of mn A plan of en pare oy that may be presented the 
creditors and stockholders are divided into the following classes: 
fh) Claims entitled to priority under the 6-months’ rule. 

2) Claims for personal injuries. 

3) Other prior claims. 

4) Refunding mortgage 4, 5 and 6% gold bonds. 

(5) First & general mortgage 5 and 6% gold bonds. 

(6) Indianapolis & Louisville Ry. lst mtge. 4% bonds. 

(7) Equipment trust No. 22 notes. 

(8) Equipment trust certificates, series D. 

(9) Equipment lease warrants and interest notes. 
. equipment agreement. 

(10) Soutpmnent trust certificates, series E. 

(11) Collateral loans. 

(12) Chicago, Indianapolis & Louisville Ry. 4% preferred stock. 

(13) Chicago, Indianapolis & Louisville Ry. common stock. 

‘14) Other claims. 

The foregoing enumeration of classes does not indicate any rank, prefer- 


Pullman Car & Mfg. 


ence or priority of any class over any other class.—V. 139, p. 34 


Chicago Milwaukee St. Paul & Pacific RR.—Dec. 1 
Interest on Milwaukee & Northern RR. Consol. Mtge. 444% 
Bonds, Due June 1 1934 (Unassented) Being Paid— 


The interest due Dec. 1 1934 on the Milwaukee & Northern RR. consol. 
mtge. 44% % bonds, due June 1 1934 (unassented) is being paid on pre- 
sentation of bonds for stamping. $ 

The Committee on Securities of the New York Stock Exchange rules 
that the bonds be quoted ex-interest 214% Dec. 1 1934.—V. 139, p. 3476. 


Chicago & North Western RR.—Asks Modification of 
RFC Loan Terms— 


The company has asked the Interstate Commerce Commission for per- 
mission to modify the provisions of a contract made in connection with a 

reviously approved Reconstruction Finance Corporation loan, so that the 
REO waive dividends it is due to receive from the Superior Coal Co. between 
Dec. 31 1934 and Dec. 31 1935. 

Under the provisions of the loan agreement, dividends of $400,000 an- 
nually from the Coal company were assigned to the RFC. The railroad 
company says that the cost of its coal from the company has been increased, 
and it is finding it burdensome to pay the prices stipulated under a contract 
agreed to in 1932. If the payment of dividends is waived, the railroad and 
the Coal company can readjust prices and bring about a reduction in prices 
for fuel to the railroad. Under the contract between the Coal company 
and the North Western, the latter agreed to pay 20 cents a ton in excess 
of the cost of production and to buy 2,000,000 tons of coal annually. The 


North Western controls Superior Coal. 3 
In its application for modification, C. & N. W. stated that the road's 

deficit after charges for the first 10 months of 1934 was $6,623,414, com- 
red with $6,252,802 for the like period of 1933. 
ov. 24 1934 was $3,056,400. 


Cash on hand on 
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Financial 


The RFO borrowings of the company now amount té $40,530,012, 
while Railroad Credit C rporation oans total $1,771,484. These, to- 
gether with pvank loans of $5,000,000 and a Public Works Administration 
advances of $1,360,000, amount to aggregate borrowings as of Dec. 1 1934 


of $48,661,496.—V. 139, p. 3476. 
Chicago Rock Island & Gulf Ry.—Earnings.— 

October— 19°34 1933 1932 1931 
Gross from railway... - $335,293 $350,078 $332,755 $490,088 
Net from railway ---.--.. 79,175 93,595 104,362 219,179 
Net after rente........ 15,456 6,625 40,882 187,895 

From Jan. 1— 

Gross from railway. ---- 3,060,303 2,780,791 3,420,603 5,177,239 
Net from railway. --- 739,268 661,449 1,134,926 2,127,716 
Net after rents_.___-_- defi6,288 def308,047 396,545 1,580,212 


—V. 139, p. 2825. 


Chicago Rock Island & Pacific RR.—WSeeks to Defer 
Payment on Equipments—Trustees File Petition with Court— 


Due to the weakened cash ition of the company the trustees have 
filed with the U. 8. District Court at Chicago a petition in which is in- 
cluded a financial plan that calls for among other things the non-payment 
of principal payments on the several equipment trust issues. 
oh nterest due Dec. 1 on the equipments will not be paid until ordered by 

e court. 

A statement issued by the trustees og 

“On Jan. 40 1934 the trustees declared operative as to all series of equip- 
ment trusts the plan for deferring payment of principal maturities falling 
due in the year veginning Dec. 31 1933, more than 91% in amount of the 
holders of all outstanding certificates having consented thereto. The 
trustees have paid, in accordance with the plan, all instalments of interest 
becoming due in the 12-month period. 

‘The cash situation of the trust estate, however, is such that the trustees 
have not funds available to resume the payment of principal instalments 
of equipment trust certificates. The forecast of casn for the remainder 
of the year 1934 indicates that at the end of the roe the trustees will have 
in their bands the sum of appresimatay $2,736,000. This makes no 
allowance for the payment on Dec. 1 of $753,000 equipment trust ma- 
turities, series L & Q, or the payment during the six months’ default period 
of the interest due July 1 1934 on the gen. mtge. 4% bonds, said interest 
amounting to $2,039,000. It ie estimated the unpaid vouchers on Dec. 
31 1934 will be approximately $3,200,000. 

‘‘Ad valorem taxes on the property of the trust estate, due to the various 
States, have not been paid currently for some time, and the trustees have 
arranged to bring these taxes to a practically current situation by the 
end of the year. 

“The trustees must be prepared to meet during the year 1935 several 
items of suostantially increased expenditure, as compared with 1934. 
The principal of these items is the increased cost of wages resulting from 
restoration by all the railroads of the 10% y cut put into effect in 1932. 
This restoration will amount in 1935 to about $2, ,000 more in wages 
than for 1934. The increased cost of fuel and other materials and sup- 
plies will be about $2,500,000, based upon estimates of the same amount 
of consumption. » 

‘In addition, the Railroad Retirement Act will require the accrual 
of about $1,500,000 during the year as the trust estate's contribution to 
the Railroad Retirement Fund, which with tne accrual made in 1934 
ne pe same purpose, will require approximately $2,100,000 in cash during 


‘During the last few years, maintenance expenditures on the property 
have necessarily been reduced to a minimum, and will now have to be 
increased. The trustees recently have been furnished with a copy of 
a report by Coverdale & Oolpitts, consulting engineers. The report 
indicates that there is now an accumulation of deferred maintenance of 
way and structures and of equipment exceeding $10,000.000, and states 
that, while the restoration of much of this can be postponed pending 
improvement in traffic. the property now urgently needs the expenditure 
of $1,500,000 to rely edger gy year during the next two years in excess 
of the expenditures for 1934.”’ 


Equipment Committee Forming— 

It is stated that a protective committee to represent holders of equip- 
ment trust certificates is being formed and will oe announced shortly. 
This, it is said, will constitute one of the few equipment trust protective 
committees on record. There is a_ protective committee representing 
> peep eee eg the Florida East Coast Ry. which is in receiver- 
ship.—V. 139, p. : 5. 


Chicago St. Paul Minneapolis & Omaha Ry.—Earns. 


October— 1934 1933 1932 1931 
Gross from railway. -_-___ $1,402,219 $1,332,913 $1,384,641 $1,556,350 
Net from railway - ___-- 256,237 350,033 237 ,855 207,993 

et after rents....___. $7,137 194,369 81,939 20,770 

From Jan. 1— 

Gross from railway-._-- 12,512,797 12,316,280 12,591,533 15,982,276 
Net from railway - ---..- 2, 538 2,908,711 1,349,457 ¥ ,000 
Net after rents_....__- 80,172 1,393,086 def188,623 273,736 


—V. 139, p. 2825. 


Chicago & Western Indiana RR.—Bond Offering 


An offering of $6,100,000 ist and ref. mtge. 54% bonds maturing 
Sept. 1 1962, is scheduled to be made early next week by a syndicate which 
includes Brown Harriman Co., Inc., ward B. Smith & Co., Kidder, 
Peabody & Co.; Field, Glore & Co., and Lee Higginson Corp. 

To Pledge Bonds— 

The com has applied to the Interstate Commerce Commission for 
authority to pledge an repledge not exceeding $593,000 series B 54% 
ist & ref. bonds as collateral for short term notes. Corporation has $237,- 

bank loans maturing within the next three months 
renewed with the bond as collateral.—V. 139, p. 2517. 


Clinchfield RR.—Larnings.— 


which are to be 


October— 1934 1933 1932 1931 
Gross from railway -____ $444,452 $415,793 $384,086 $466,439 
Net from railway. -_-_-_-_ 175,081 176,647 171,912 182,702 
Net after rents_.______ 179,275 195,978 150,355 146,6 

From Jan. 1— 

Gross from railway. _--__ 4,378,499 4,039,819 3,306,890 4,589,595 
Net from railway-.---_- ey 594 1,811,538 1,033 ,797 1,572,907 
Net after rents________ :735,884 1,550,270 554,170 1,249,399 


—V. 139, p. 2826. 


Cohn-Hall-Marx Co.—Farnings— 
Earnings for the Year Ended July 31 1934 


Net idskssaat a tele ia a ares in ocerirdiahtels a oe-w @ aiadiee & cel diveinmdae & 2 $568,451 
nd ney SE PETE SOOO CEe cee ckbasbsdcowhaadssasenate 1,386,567 
Prior years’ adjustments... .....-...---2 2 eee 35,473 
Total SOR ga nidkdackbbachneceeccuddoidhbbindosbon 1, 492 
NING Sacdcwecccasedecds telawetecbasekls . 980085 
rN see 8 = ee fen eee US ee "$1,930,492 
Balance Sheet July 31 1934 
Assets— Tiabilities— 
Cash in banks & on hand__-_- $550,918 | Notes payable to banks_____-_ $2,250,000 
Trade accts. & notes receiv...x2,465,473/ Trade acceptances payable... 558,111 
Current advances to empls-_.-_-. 17,373 | Trade accounts payable_-_-___-_ 2,919 
Accts. receiv. from affil. cos. -.- 76,324 | Accts. payable to affil.cos.... 129,057 
ES Sa ee 4,796,869 | Accrued liabilities. __..._____ 566 
Notes rec. due after July 31 '35 96,500 | Reserve for Federal income tax 91,281 
Advances to employees & 6% cum. pref. stock......... 1,000,000 
others for stock purchases... 139,595) Common stock..._.....__.__ ,000,000 
Investment in affil.co., at cost 210,000) Capital surplus__.._._______ 421,815 
Invests. in sub. cos., at cost... 311,880] Farned surplus._._._._______ 1,930,492 
Other invests., at cost....._.. 1,414 
Fixed assets, at cost......... ,608 
RTS 106,285 
PEE LbbdibGhiine btnkcnecce Ba peecnens ) TO ios cet teeta ces $8,854,243 





x After reserve for doubtful accounts of P ‘ 
depreciation of $276,552. $50,000. y After reserve for 





Chronicle Dec. 8 1934 
Note— fies in excess of divi- 
dends RI wad hn ah ws 4 eet Mare OO. and not included 


in net profit for year—$77,410.—V. 135, p. 2836. 
Colorado & Southern Ry.—£arnings.— 


October— 1934 1933 1932 1931 
Gross from railway_.___ $586,568 $649,668 $605 330 $852 ,533 
Net from railway._..-- 171,541 239,061 565 295 ,926 
Net after rents_.....__ 88,030 155,577 160,281 192,765 

From Jan. 1— 

Gross from railway. .__ 4,630,842 4,325,655 4,559,277 6,655,236 
Net from railway... $19,820 797 ,960 ,654 1,357,995 
Net after rents. _...._- 72,903 56,346 def172,156 445,180 
—V. 139, p. 2826. 


Columbia Broadcasting System—$1 Special Dividend— 

The directors on Dec. 4 declared a quarterly cash dividend of 50 cents 
share, plus as 1 cash dividend of $1 per share on each of the 309,220 
shares of class A stock and 253,000 shares of Class B stock. Both dividends 
are payable on Dec. 27 to holders of record Dec. 13. The cash dividends 
are not payable with respect to the shares to be issued by the company on 
Dec. 27 as a 50% stock dividend.—V. 139, p. 3477. 


Columbian Carbon Co.—Special Christmas Dividend— 

The directors have declared a s al Christmas dividend of 20 cents 
per share on the voting trust certificates for common stock, no par value, 
payable Dec. 24 to holders of record Dec. 13. An extra distribution of 
25 cents per share was made on March 1 last. The company on Sept. 1 
last increased the regular quarterly rate from 75 cents per share to 85 cents 
ey See also V. 139, p. 924 for detailed dividend record.—V. 139, 
Dp. ¢ . 


Connecticut Power Co.—Larnings— 


9 Months Ended Sept. 30— 1934 1933 
Pt =~ 9 shane eo $3,244,560 $3,187,913 
Operating expenses and taxes_.____.......---.--- 1,647,954 1,582,461 
Interest charges and lease rentals. .........-..-.-- 107 ,364 114 1622 

oi A on cadbk anine beads dda ton $1,489,242 31,499,829 


Consolidated Gas Co. of N. Y.— Vice-President Retires— 


Henry M. Brundage, Vice-President has retired effective as of Dec. 11.— 
V. 139, p. 3152. 


Consolidated Gas Utilities Co.— New Plan Offered— 
Gaston F. Balme, former director and voting trustee of the company, 
has sent a letter to the holders of the 64% debenture containing a new 
plan of reor, ization. His plan is in opposition to that of the Battles 
committee . 139, p. 3322), now before the U. 8. District Court for the 
rict of Oklahoma. 


Western D 

Mr. Balme says his plan includes many advantageous features of the 
other plans and addition offers these advantages. 

“De ture holders to receive in exchange for their debentures a total 


of 44% of the outstanding stock of the reorganized company, compared to 
38.8% under the committee plan. 

“If debenture holders exercise their subscription 7 to notes and stock 
to the extent of apprceximately $300,000 of notes offered, they will acquire 
in addition 25% of the stock of the new company, cr a totai of 69% com- 
pared to a total of 58.2% under the committee plan.—V. 139, p. 3322. 


Consolidated Telegraph & Electrical Subway Co.— 
Claim Settled— 


This comer. a subsidiary of the New York Edison Co , on Nov. 27, 
paid Paul Windels, corperaston, counsel of N. Y. City, $170,000 in settle- 
ment of a claim for $375,000. The claim, dating from 1920, was for super- 
intending and inspection work done on und und construction put in 
by the company, which is in the business of ing underground conduits. 
It was that in the future the city would be reimbursed for all such 
work.—V. 137, p. 4012. 


Continental Motors Corp.—Charges Denied— : 

The management has sent a communication to stockholders replying toa 
letter sent out recently by a stockholders protective committee, alleged to 
have been organized by L. N. Rosenbaum, New York. The management 
letter urges stockholders to refrain from signing proxies asked by the pro- 
tective committee and denies charges of management contained in the 
committee letter. 

The stockholders interested in the protective committee recently filed 
suit against officers and directors of the company seeking restitution of 
$16,000,000 alleged to have been lost by the saamepemens in past four hae 

The letter from the management says that stockholders starting this suit 
hold of record 525 shares out of 2,448,652 shares outstanding. The present 
officers, directors and members of their immediate families are said in the 
letter to hold 89,136 shares.—V. 139, p. 2991.4 us 


Continental Roll & Steel Foundry Co.—Earnings— 
10 Months Ended Oct. 31— 1 


934 
Net loss after expenses, deprec.,int., & otherdeduct $210,551 
—V. 137, p. 1769. 


Continental Steel Corp.—$1.75 Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Dec. 20 to holders of record Dec. 10. A similar distribution was made on 
Oct. 1 last, this being the first disbursement made on this issue since July 1 
1931, when the r lar quarterly dividend of $1.75 per share was paid. 
Effective with the Dec. 20 payment, arrears as of Jan. 1 1935 will amount 
to $21 per share.—V. 139, p. 1235. 


Corno Mills Co.—New Director— 


Alfred Fairbank has been elected a director, succeeding Leroy C. Bryan, 
deceased.—V. 139, p. 2517. 


Cornucopia Gold Mines—Suspended from Dealing— 

The New York Produce Exchange has suspended from dealing the capital 
stock, $0.05 par, because of question as to whether certain of issued shares 
should be registered under the Securities Act of 1933.—V. 139, p. 1704. 
_ Curtis Publishing Co., Phila.—Preferred Dividend— 4% 

The directors have declared a dividend of $1.75 share on account 
of accumulations on the 7 4% cum. pref. stock, par $100, payable Jan. 2 
1935 to holders of record Dec. 20. A similar dsitribution was made on 
Oct. 1 last and compares with $1.25 per share paid on July 2 last. 75 cents 
per share on April 2 last and 50 cents per share on Jan. 33 1934 


Accruals on the preferred stock, after Jan. 2 dividend, will amount to 
$8 per share. 


Personnel— 


Walter D. has been elected President, succeeding George H. 
Lorimer, who r ed to become Chairman of the board, a position vacant 
since the death Cyrus H. K. Curtis. Allen Grammer has been elected 
Secretary.—V. 139, p. 2675. 


Davison Chemical Co.—Petition to Reorganize— 

Plans for the early reorganization of the company were initiated Dec. 6 
by the filing in the U. 8S. District Court at Baltimore of a creditors’ petition 
proposing an adjustment of the affairs of the company under Section 77-B 
of the new Corporate Reorganization Act. At the same time a similar 

tors’ petition was filed in that court against the Davison Realty Co., 
a wholly owned subsidiary of the Chemical company, which has outstanding 
an issue of $1,565,000 of 10-year 6% notes due Oct. 1 1940, guaranteed as 
to principal and interest by the Chemical company. Interest and sinking 
tune payments on such notes have been in default since the early part of 


In connection with the institution of the p under Section 77-B, 
it was announced that a reo tion committee has been organized at 
the request of noteholders, and other creditors substantially interested in 
the Chemical company and the Realty company. This committee con- 
sists of E. J. Quintal, Vice-President of Chase National Bank, New York; 


1933 
$171,866 


Charles B. Gillet of Gillet & Co., Baltimore; Edward J. Johnston, Balti- 
more and Henry B. Thomas Jr., Vice-President of the Baltimore Trust Co., 
Baltimore, Md. Mr. Quintal is Chairman of the Committee and the 
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Secretary is Richard Griffiths, 18 Pine St., N. Y. City. Counsel to the 
committee are Milbank, Tweed, Hope & Webb, 15 Broad St. 

Deposits of securities and assignments of claims are not being solicited by 
the committees at this time as a detailed plan of reorganization has not yet 
been prepared. It is expected that a plan will be ready for sub’ on 
shortly after trustees for the estates of the two companies have been ap- 
pointed and other necessary legal proceedings and reports have been pre- 
pared and filed. 

A statement issued Dec. 6 follows: 

The Davison Chemical Co. has been in the hands of equity receivers 
appointed by the Federal Court at Baltimore since Feb. 13 1933 - During 
the receivership substantial progress has been made in straigh 


out 
its affairs and adjusting claims against it. 


Receivership proceedngs have 
favorable, a substantial amount of cash has been accumulated, and 
those who have made a study of the company’s affairs feel that the time 

come to effect a reorganization. Throughout the period of the re- 
ceivers’ management, the operating results of the Chemical company’s 
plants and organization have shown very marked improvement. 

Prompted by this aa ft cen in the — *s own showing, and in 
anticipation of continued improvement in the fertilizer and heavy chemical 
industries generally, the present action has been taken with a view to re- 
organizing the company at the earliest possible date and placing the new 
company in a position to continue the ie, which has been made during 
the receivership period. The Davison Chemical Co.’s relative ition in 
both the fertil and hea chemical industries has been d tely en- 

through the receivers’ operation and there is substantial support for 
the opinion that it is now ready to assume the ition of leadership right- 
fully belonging to this institution which had its ori in Baltimore 100 
years ago. It is believed that after reorganization the Davison Chemical 
Co. be in a position, from the standpoint of both its capital structure 
and its organization and the location of its distributing agencies, to compete 
most favorably with all other organizations in the fertilizer and 
heavy chemical industries. 

Shortly after the institution of the Chemical company receivership, the 
same receivers were appointed for the Davison Realty Co. Its principal 
asset is a large tract of land, available for industrial and residential sites and 
adjoining the Chemical company’s Curtis Bay plant. 

Receivership of the Chemical company was brought about in part by 
depressed conditions in agriculture and also because of heavy annual in- 
terest charges. Its indebtedness, in addition to the corporate notes of the 
Davison Realty Co., includes over $3,350,000 of commercial bank debt, 
$2,940,500 5-year 64% notes, due Oct. 1 1937, miscellaneous claims of 
creditors in excess of $00,000, all in default since the ry, ye** of last 
year, and certain disputed contingent liabilities.—V . 139, p. 1865. 


Dejay Stores, Inc.—55-Cent Class A Dividend— 

A dividend of 55 cents share was declared on the cumulative conv. 
class A stock, representing the accrual of 43 4% cents ot share for the period 
from Jan. arch 31 1934 and the amount 11% cents per share 

a portion of the dividend accrued on the cumulative convertible class 
period April 1 to June 30 1934. The dividend is payable 
Jan. 2 1935 to holders of record Dec. 17 1934.—V. 139, p. 1865. 


Delaware Lackawanna & Western RR.—Earnings.— 


— 1934 1933 1932 1931 
Gross from railway ----- $3,784,230 $3,775,136 $4,134,472 $5,187,352 
Net from railway_-_--_- 870,293 701,769 1,159,275 1,325,093 
Net after rents aie A daesn 457 ,644 233,183 593,607 895,964 

rom Jan. |— 

from railway----- 37,566,006 36,084,439 39,067,516 50,119,862 
Net from railway--_---- 7,761,611 7,331,965 7,887,388 11,013,148 
Net after rents____.._- 3,988,742 2,847,750 3,298,955 6,346,870 
—V. 139, p. 2827. 


Denver & Rio Grande Western RR.—Interest on Rio 
Grande Junction Bonds— 

Interest due Dec. 1 on Rio Grande Junction Ist 5s, 1939, guaranteed by 
the Denver & Rio Grande Western, was paid.—V. 139, p. 3478. 


Denver & Salt Lake Ry.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway_-.-_-. $269,493 $208,203 $244,914 $270,662 
Net from railway... 163 ,007 113,874 156,844 167,126 
me — ee Ewaecene 186,615 104,780 143 ,783 155,413 

rom Jan. 1— 
Gross from railway---_-_- 1,279,989 1,372,024 1,545,102 1,852,640 
Net from railway... ~~. 542,281 613,480 04, 764,237 
Net after rents_.....-- 02,184 582,554 587 ,644 656,135 
—V. 139, p. 2827. 

Derby Oil & Refining Corp.—Earnings— 

9 Mos. Ended Sept. 30— 19. 1933 
Net loss after deprec., —- ., @xps., and other chges. $48,724 $63 ,569 
Earnings per share on 263.162 common shares. .-- Nil $0.02 


—V. 139, p. 440. 


Des Moines Ry.—Files Bankruptcy Petition— ens 
The company filed an involun bankruptcy petition Nov. = 
istrict Court. Das Moines, Ia. e ition contained notice of intended 

reorganization under Section 77-B of the Bankruptcy Act, and was accom- 
fa by @ onsen petition asking that the company be allowed to con- 
ue operation. 

Federal Judge Charles A. Dewey signed an order approving the bank- 
ruptcy petition as filed, set hearing for Jan. 7, and granted the request 
for permission to operate with the present company — under 
direction of the court pending the hearing.—V. 132, p. 2385. 


Detroit & Toledo Shore Line RR.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway--_-_-- $218,374 $220,623 $207 584 $213,783 
Net from railway__-_-- 104,509 101,666 114,495 88,304 
Net after rents........ 43,181 39,970 50,544 24,949 

From Jan. 1— 

Gross from railway----~ 2,440,009 2.121.544 1,826,988 2,441,397 
Net from railway... 1,053,591 792,742 1,057 ,367 


1,267,758 
Net after rents_.....--. 610,443 
—V. 139. p. 2827. 


Devoe & Raynolds Co.—Ezira Distributions— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of like amount on the class A 
common stock and class B common stock, no value, all payable Jan. 2 
to holders of record Dec. 18. Similar distributions were made on these 
issues in each of the four preceding quarters.—V. 139, p. 2518. 


Diamond Match Co.—EL£arnings— 


438,853 232,580 62,934 











9 Months Ended Sept. 30— 1934 1933 1932 
Gross earnings from all sources.... $2,461,665 $2,548,167 $2,644,637 
Federal, State & city taxes_._..--- ,004 683 ,892 } 1,059,613 
a eee a inieis presi 287,118 333,615 

I ae ee $1,594,543 $1,530,659 $1,585,024 
DM Tae tcdaanapewbacens 5,851,558 5,897.443 65,811,375 
Surplus adjustments _......-...---- 604 577 Dr1,933 

Re ee ea dawew $7,446,706 $7,428.679 $7,394,465 
Appropriation to general reserve... .--.-- | a ee ee 
Preferred dividends___.......------ 675,000 680,653 703 668 
Common dividends -.........------ 700,000 525,000 700,000 

Balance Sept. 30............-.-- $6,071,706 $5,973,025 $5,990,797 
Earns. per sh. on com. stock (no par) c$1.31 c$1.21 a 

a For the first six months of 1932 company earned 60 cents share on 


the 1,050,000 common shares outstanding. During the third quarter of 
1932 company purchased and placed in its treasury 350,000 shares of 
stock and shows earnings of 39 cents per share earned on the 700,000 
shares opennting for this quarter. c On 700,000 no par shares.—V. 
139, Dp. 3. 


Dome Mines, Ltd.— Value of Output— 


Per. End. Nov. 30— 1934——Month——1933 1934——11 Mos.——1933 
be 8 eC... $554,008 $623,465 $6,544,338 $5,685,255 
—V. 139, p. . 
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Dow Chemical Co.—WNotes Called— 
The company is calling $1,615,000 10 year 6% gold notes on Feb. 1 1935 


at 101 and int. Thisis the balance outstanding of $3,500,000 of 10 years 
notes, the rest having been retired previously.—V. 138, p. 4461. 


Dryden Paper Co., Ltd.—EZarnings— 














Profit from operations $8632  $32488  $00379 © $88-138 
a m operations é F ’ ’ 
Interest, &c..........- 87,670 99,726 102,637 82,827 
INOS 1688 » ktietaiaccne $338 $67,238 $33,258  sur$5,310 
a Includes income from investments. 
Balance Sheet Sept. 30 
Asseits— 1934 1933 Liabilities— 1934 1933 
SERS Ce ner $17,440 $22,999 | Accounts payable. $27,145 $22,549 
Accts. receivable. 108,648 78,282 | Accrued charges-. 1,000 1,163 
Inventories. ....- 312,873 326,414| Dominion & other 
Deferred charges. 8,598 6,777| taxes.......... 1,243 ebaabe 
Invest. in bonds & Interest accrued on 
W.. eictatbbeiind: 160,289 177,855| Ist mtge. bonds. 14,520 14,690 
Mills, bidgs., ma- Reserves......-. 1,060,607 1,043,746 
chinery & plant, 6% ist mtge. bds. 1,419,500 1,426,000 
real est., timber x Common stk. & 
& water powers. 7,269,073 7,265,624; surplus........ 25,352,906 y5,369,804 
SUE cotsmmnd $7,876,921 $7,877,952; Total......... $7,876,921 $7,877,952 
x Represented by 150,000 ) Sao par) shares. Capital d in and capital 
surplus, $5,400,000 less deficit from operations of $30,195. z Capital 
and ital surplus $5,400,000, less deficit from operations of 


paid in ca 
7,094.—V. 137, p. 4194. 
Duluth Missabe & Northern Ry.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway. -.-.-- $1,054,072 $1,444,494 $415,697 $1,158,893 
Net from railway__.... 478, 841,516 52,322 522,735 
Ne atten a sdk ccabtiailewess 404,490 761,365 29,161 519,991 

rom Jan. 1— 
Gross from railway-.--.- 9,295,290 9,539,738 2,242,888 10.887,724 
Net from railway... .. 3,471,034 4,931,921 def1,767,922 3,098,499 
Ne ery Ng albtiven 2.740,931 4,291,718 def1,879,722 2,385,556 
—Vv. ,D. a 


Duluth South Shore & Atlantic Ry.—Earnings.— 


— 1934 1933 1932 1931 = 
Gross from railway_...- $203 ,026 $173,055 $159,518 $231,558 
Net from railway... . F 23,551 % +225 
Net after rents... id 38,116 487 def44,663 2,566 
From Jan. 1— 
Gross from railway.._.. 1,910,090 1,629,741 1,434,320 2,381,246 
Net from railway... 397,431 257,646 def158,833 203,85 
et after rents_....... 193 ,376 32,988 def461.151 def147,151 
—V. 139, p. 2827. 
Duluth Winnipeg & Pacific Ry.—Zarnings.— 
er— 1934 1933 1932 1931 * 
Gross from railway... $88,314 $82,370 $70,074 $80,064 
Net from railway... def1 ,988 6,287 def21,321 def25,334 
ae rh —— ES f14, 12,219 def6,252 def26,030 
rom Jan. 1— 
Gross from railway_._.- 738,261 683 ,049 723,520 978,175 
Net from railway... def62,133 def67,323 def174,138 def271,463 
* afves ae maroon def63 ,363 52,537 def40,533 def299,565 
—Vv. , Pp. ; 


Duquesne Light Co.—£arnings— 


12 Months Ended Oct. 31— 1934 933 
GEOES CREED . «0c ccccnteseoocscqguascceeseees $25,299,036 $23,924,640 
10,608,199 8,541,463 
Shntnn mn gonrenenranseccesesaee $14,690,836 $15,383,177 

935,287 988,495 














Net earnings, including other income----_--..--. $15,626,124 $16,371,673 
Rents for lease of properties._.............---- 178,13 f 
Interest char Dctcicehtni antes utinoneannee 3,233 ,533 35S one 
Amortiz. of debt discount & expense__.......-.-- 167, 167.3 
PR ck fncaucccardnatarahsanseheapeede 
Appropriation for retirement reserve.........--- 2,123,922 1,913,971 

TE EE didduvk ddbnouneeaduakebadhannad $9,922,531 $10,897,901 
—V. 139, p. 3153. 

Eastern Steamship Lines, Inc. (& Guss.)—zarninge-- 

Period End. Oct. 31— 1934—Month—1933 1934—10 Mos.—1933 
guertting cgyommenn-- "F506 SGSnagt SPS HD SRE 

a’ expense..... . ‘ * ’ ’ . 

Ener tnoome.... 2 1'107 1,338 ‘479 
Other expense. ........ 56,718 68,782 628,917 723,841 

Net income. ........ def$19,422 def$34,723 $524,158 $723,655 


—V. 139, p. 2992. 


Eastman Kodak Co.—75-Cent Extra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the usual quarterly distribution of $1 share on the common 
stock, no par value, both Ss Jan. 2 1935 to holders of record Dec. 5. 
Previously the compan ad paid extra dividends of $3 share each 
Jan. 2 from 1925 to 1932, inclusive. See also V. 138, p. 3269 for further 
dividend record.—V. 139, p. 1706. 


Ecuadorian Corp., Ltd.—Two-Cent Dividend— 

The directors nave declared a dividend of two cents per share on the 
common or ordinary shares, no par value, payable we United States funds) 
on Jan. 1 1935 to holders of record Dec. 10. similar payment was 
made on Oct. 1 last and compares with one cent per share paid on July 1 
and April Llast. Distribution of two cents per share were made on July 1 
and April 1 1932.—V. 139, p. 1553. 


Electric Bond & Share Co.—Electric Output of Affiliates 
Electric output for the three major affiliates of the Electric Bond & 


Share System for the week ended Nov. 29 compares with the corresponding 
week of 1933 as follows (kwh.): 


——Increase—— 
Amount 2 

9,628,000 13.0 

378,000 2,482,000 7.4 


1934 1933 
American Power & Light Co. .-83,958,000 74,330,000 
Electric Power & Light Corp__.35,860,000 


National Power & Light Co-__--69,226,000 53,663,000 15,563,000 29.0 
—V. 139, p. 3479. “dé 

Elgin Joliet & Eastern Ry.—Earnings.— 

October— 1934 1933 1932 1931 7™ 
Gross from railway_..-- $775,925 $931,118 $650,496 $860,818 
Net from railway... i 121,115 194,104 104,93 96,370 
ae after. vente seq =A 18,258 49,183 14,909 def49,929 

rom Jan. 1— 
Gross from railway... 8,706,265 8,483.367 6,614.042 11.707,.234 
Net from railway...... 1,681,482 +226 ,044 §29,571 1,929,280 
Net after gg 977777" 489,152 750,413 def902,785 123 ,826 
—Vv. .D. , 


Elizabethtown Consolidated Gas Co.—$2 Exzira Div.— 

An extra dividend of $2 per share was paid on Dec. 1 on the capital 
stock, par $100, to holders of record Nov. 26. An extra of $1 per share 
was distributed on Dec. 1 1933. The company on July 2 last increased 
ar’ fapeer quarterly rate from $1 per share to $2 per share.—V. 138, 
Pp. i 


Emsco Derrick & Equipment Co.—25-Cent Common Div. 
The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 20 to holders of record Dec. 11. 
A similar distribution was made on ne: 20 last, this being the first pay- 
ment since Oct. 25 1930, when a dividend of 20 cents per share was dis 








3640 


Financial 


tributed. Prior to then quarterly distributions of 40 cents per share were 
made.—V. 139, p. 1708. 


Equitable Office Building Corp.—LZarnings— 

















Period End. Oct.31—  1934—Month—1933 1934—6 Mos.—1933 
Rentals earned ....-.-.-- $298,940 168 $1,783,466 $2,208,060 
Miscellaneous earnings - 22,263 21,458 143 ,005 153, 
b:-Frota} carnings.....-. $321,203 $389,626 $1,926.471 $2,361.606 
Oper. & admin. expense. 77,263 75,515 »570 421,419 

PEwscabtiosce 22,981 22,981 137,890 137,890 

Net oper. profit ....-- $220,958 $291,129 $1,348,010 $1,802,296 
Other inootie 5 RR 715 2,466 4,417 10,397 

Total income _.....-- $221,673 $293,595 $1,352,427 $1,812,693 
Real estate taxes.....- 66,866 62,775 401,200 376,650 
OOO «aw annnneeeiin 97,917 99,633 587,594 ¢ 
N. Y. State & other taxes 3,000 3,812 18,311 19,958 
Res. for doubtful accts__ 4,632 7456 25,666 49,574 
Prov. for Federal taxes _-_ 8,335 18,000 50,923 113,000 

Net profit ......-.... $40,921 $101,918 $268,731 $655,085 
Res. for addtional deprec 14,045 12,422 84,270 74,533 

Avail. for dividends--. $26,876 $89,496 $184,460 $580,551 
Earns. share on 862,- 

{no par) <° $0.03 $0.10 $0.21 $0.67 

0 stint sive’ J X d 
aa 39, p. 3479. 


Erie RR.—$2,775,000 RFC Loan Extended—Company Not 
in Need of Financial Reorganization.—The Interstate Com- 
merce Commission on Nov. 28, in approving the extension 
of a loan of $2,775,000 from the Reconstruction Finance 
Corporation, found the grgeen | “not to be in need of 
financial reorganization in the public interest at the present 
time.” The supplemental report of the Commission states 
in part: 

By supplemental report and certificate issued May 27 1932 we approved 
fous of $2,775,000 to the company by the Reconstruction Finance Cor- 
hree An advance of that amount 
31 1932, evidenced by the 
0 1932. At that and each 
such ren ered ao, re | 
he loan is secured by the pledge with the Finance tion of $6,105,000 
. consol. mtge. gen. lien 4% bonds. due 1996, $217,000 
ds, series B, due 1953, and $2,421,000 of 

, series D, due 1953. 
On Oct. 1934 the spplicant filed with us a supplemental application 
an extension the time of t of the $2,775, note 
maturing Nov. 30 1934, for a further saried of ax months. The RFO Act 
as amended, vests the Finance Corporation with authority to extend 
the time of payment of loans made under that Act to dates not later than 
five from Feb. 1 1935, subject, however, to our prior approval and 
certification that the app cant railroad is not in need of cial re- 
organization in the public interest. The of the loan for which 
m is so t were used to i 


Nov. 


un 

$5,550,000. We conditioned our approval, however. upon the holders 
of these obligations assenting to an extension of their loans to maturity 
dates not earlier than the maturity date of the loan conditionally ap- 
proved. The Finance Corporation has ted its several extensions of 
the applicant's note upon a similar condition. However, at the May 31 
1933 maturity one of these banks, holding a $200,000 note of the applicant, 
was in the hands of a conservator who not only r hi as un- 
willing to extend the note but pon 
cording! satisfiod on hi 1 1933. Ne ving $2575 ba 

y sai on May » lea +575, 

are still outstan - In requesting an extension of the $2,775,000 note 
for a further peri of six months the applicant states that it is unable 
to discharge this indebtedness at the present maturity 

The 


applicant is also indebted to the Finance Deepesetien for a loan of 
+ 458, aysroved by our original certificate in this proceeding issued 
eb. 19 1932 to provide for pa t of equipment maturities, sinking 
requirements, overdue vouchers, and for additions and betterments. 
Advances in this amount were made the Finance 
Feb. 25 and April 28 1932, against the applicant's notes pa hree 
da y the pledge of $8,916,000 
a 6% series of 1932, due 
By certificate issued Oct. 21 1932 we approved an additional 
170,000 to the applicant by the Finance Corporation, for the purpose 
of pa . pegs. oO ue vouchers, taxes, interest, rents and equipment 
trust cipal due between Oct. 21 1932 and Jan. 1 1933. The loan was 
sridencss by San acres rate mate ntl ins 
e@ app ‘s pro note pa le years 
date and secured by the pl ot $17 084 000 of 5 
% bonds of 1962, and the d 
Ter , Inc., dated 000 
executed to the Buffalo Properties, Inc. The f ing loans, totaling 
$13,403,000, have been reduced in the amount of $4,689. by repayments, 
resulting in a balance of $13,398,310 now outstanding. 

As of Sept. 30 1934 the ap licant was indebted to the Railroad Credit 
Corporation to the extent .251,774 for loans from that Corporation. 
These loans are evidenced by notes maturing in 1934, 1935 and 1936. 

By certificate issued Dec. 29 1933, and supplements thereto dated 
Feb. 23 and May 24 1934, we approved the acquisition of freight and 
Passen ——— by the applicant at an approximate cost of $11,282,736 
as desirable for a of transportation facilities. ese 
poe — - = | from the — Works arg eh wees Seon 

ment trust leases and agreements, one covering the freight equipmen 
with certificates maturing within 15 years and another the 


equipment with certificates maturing within 20 years. To Sept. 30 1 
the applicant had sold $10,088,000 of these certificates to the Federal 
Emergency Administrator of Public Works. 


LY weg application, we have also approved pro maintenance to be 
applied by the applicant and the conversion of 750 drop-bottom gondola 
cars into self-cl hopper cars at a total cost of $2,672,311. These 
funds were also to from the Public Works Administrator, 
evidenced by 4% registered serial collateral notes authorized by us to 
Prinelpal amount of $2:481 00 had Boot lsaid as of Sat. 8°104" mse 

amount o! 481, ued as 0} pt. » Ma- 
be Feb. 1 1937 to ets 1 1944. 


The applicant filed with us on Nov. 26 1934 an application which is 
now pen for approval of a loan of $3,179,000 by the RFO, with which 
to g fund payments, and pay taxes and equipment trust ma- 


make 
Furieies during the months of December 1934, and January and February 


. Based upon an income account detailing the actual results of operations 
for nine months and estimated for three months the applicant states that 
its operating revenues for the current year will te $76,596,541 
and that there will be $12,639,965 available with which to meet interest 
charges of $12,498,819, with resultant net income of $141,146. 

The applicant estimates that with $3,762,000 of cash on hand Nov. 1 
1934 it ! close the month with a balance of $1,640,000, and that cash 
on hand Dec. 31 1934 will amount to $2,434, . For the calendar year 
1935 it is estimated that operating revenues will aggregate ‘$81,160,500, 


oO t expenses $58,765,200, and net income, after ‘ 
$794 500" During November and December 1934 the applicant Cadtediag 
the Ohi & Erie and leased lines) will have maturing obligations as 
follows: otes, $5 bonds, $12,000,, and‘ equipment 


trust certificates, of $6,070,000. ' Obligations maturin 

in 1935 total $28,983,402, of which $9,989,802 is represented by pecan 

to the Railroad Credit Gorpeceean and the Finance Corporation, $15,- 
u 


ding controlled leased lines), and $3,482,100 


,480,000; mortgage 
$578,000, ‘a to 


certificates. 
to operating ex for depreciation of equipment amounted 
te $4877 514 in 1932, $4,743,845 in 1055 and is Ie estiumnted will agererete 
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Conclusions 


We conclude: 

(1) That we should ge the extension of the time of payment 
renewal, substitution new obligations, or otherwise, of 
$2.775.000 to the applicant by the Finance Corporation, maturing Nov. 

O 1934, f period of to 


dition that the ppticant forthwith 
a 
commitments of 
tisfacto 


6a ry to the Finance eo yey that 
outstanding in the amount of $2,575,000 will be extended to ean A dates 
not earlier than the maturity date of the loan herein conditionally op. 
proved for extension, and u the further express condition that 
en of the Finance upon the collateral now pledged for the 
loan be not impaired in the course of effecting renewal or extension; 
138 pate the Finance Corporation will be adequately secured.—V. 


Eureka Vacuum Cleaner Co.—IJncreases Common Div.— 

The directors have declared a dividend of 20 cents per share on che 
common stock, par $5, payaole Jan. 1 1935 to holders of record Dec. 15. 
Previously, 1244 cents per share was paid on this issue on Oct. 1, July 1 
and A 1 last, this latter payment being the first made since April 30 
1932, when a special cistrioution of $2 per share was paid. 

President Fred Wardell stated that earn are running well in excess 
of dividend requirements at tne new annual rate of 80 cents, and that 
November was the largest month from the standpoint of unit sales since 
1930.—V. 139, p. 598. 


Falconbridge Nickel Mines, Ltd.—Smaller Dividend— 
The directors have declared a dividend of 74 cents share on the 
capital stock, no par value, payable Dec. 20 to holders of record Dec. 11. 
paid on Sept. 27 last, 5 cents per 
quarter from Dec. 1933 to and incl July 2 1934 and 10 
cents per share on June 30 and Jan. 20 1933.—V. 139, p. 2829. 


Fanny Farmer Candy Shops—£zira Div. on New Stock— 

The directors have declared two cash dividends on the 400,000 shares 
of ($1 par) common stock, one of 6% cents per saare, representing the 
regular quarterly disbursement, and one of the same amount re ti 
an extra payment. Both dividends are yable Dec. 31 to holders 
record Dec. 15. Both dividends are equivalent to 50 cents a share on 
the old stock, which was split four for one. 

Tne regular dividend rate on the old stock prior to the four for one 
split-up as of sept. 25 1934 was $1 share annually. Earnings for the 

t 10 months were at the rate of ter than $1 per share per annum, 
See also V. 138, p. 1752; V. 139, p. 3479. 


Federated Department Stores, Inc.—Ezira Dividend— 
The directors have ed an extra dividend of 10 cents per share in 
addition to the regular quarterly distribution of 15 cents per share on 
the common stock, no par value, both payawle Jan. 2 1935 to holders of 
record Dec. 21. Similar distributions were made in each of the four pre- 
ceding quarters.—V. 139, p. 1708. 


(William) Filene’s Sons Co.—10-Cent Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share 
in addition to the quarterly distrioution of 20 cents _— share on 
the common stock, no par value, noth payable Dec. 31 to holders of record 
Dec. 19. Similar distributions were made in each of the four preceding 
quarters.—V. 139, p. 1402. 


(M. H.) Fishman Co., Inc.—Sales— 














Month of— 1934 19 
EE UE CY ee ee ee $154,807 101,306 
FE RR eas Fe LS SRE Pees 161,181 86 

A dics bin leet sat nian dhsalids baceitgb each wali es a caieaias tn dav ing winkalen ae 226,565 126,196 
el a ics thie ini ab au nama ann abdsus demain diieds dian aie 226,096 ‘ 

DE Stkdidsbicabiakwediibbetschibnadasdivcok 298,648 228,879 
BE tmidsieieritcribindibivithebboksnbibedinabe . 9, 
Mc hs alah in dtu ieee nent jalan cai ki indi cn a a tains ee oie ah 275,357 249,870 
I a ai sink alsin insets angst avg wis Wiehe 294,5. 7,63 
EEE BE EERIE TA SS TET ES ea 294.211 278,313 

a ls aa idle als bal pac d's sen legs tvaico wom a 347 ,807 284,169 
PEE Aki avatdedbdéhobanann Whur enmene 298,284 249, 

x 11 months ended Nov. 30__--..-.---.------ $2,905,012 $2,326,063 

x Estimated.—V. 139, p. 2993. 

Florida Public Service Co.—Larnings— 

12 Months Ended Sept. 30— 1934 1933 
Total operating revenues__................--.-. $1.631.780 $1,735,930 
Total operating expenses, &c.............-....-- 1,307,884 1,157,319 

Cperating OCD. 6 onic cccccwncesccccscsccoss $323 .895 $578,611 

er por des ETS FLA ESE OEE BEES 9,4 4,322 

RE TE, 6 cn neretiibbeinnndnines $333 378 $582 .933 
Total interest on secured funded debt............ 757 436 757 ,436 
Interest on unfunded debt.................---- 345,067 307 .935 

BE, o scaccudmmsrdbbanttiesilsgetnun dint uae $769,124 $482,438 


Na fig a aang sais anepoaien or ae upon ac 
expense 0 . e an ‘or $3, an ex- 
credi uring construction in each period.—V. 139. 


& Firestone Tire & Rubber Co.—Annual Reporti—Harvey 
S. Firestone, Chairman, states in part: 


The rubber industry has made great progress in tne design, development 
and manufacture of tires and other rubber products, but I regret to say 
it has not made equal progress in economical metnods for merchandising 
and distributing its ucts. During tne year 1934 the industry has 
been faced witn continual price cutting, ing it difficult for the tire 
division to be profitable in spite of the fact tnat we had sufficient rubber 
and cotton for use tnrouzhout the year at prices far below tne market. 

tone, however, nas furtner diversified its lines of products and 
established additional One-Stop Service Stores, and we are glad to tell 
you that our sales amounted to $99,130,243, which is a 31% increase 
over last year. After Lome | a depreciation of $5,804,294 on plants and 
equipment, and after providing for taxes and all other charges, our net 
t was $4,154,655. It will interest you to know tnat during the year 

we paid an excise tax of 2c. per pound on tires and 4c per pxund on 
tubes and a cotton processing tax of 4.2c. per pound. aJl of whicn amounted 
to $5,200,000 and our total taxes for the year were more tnan $7,500,000. 

In 1933 our employees or; the Firestone Employees’ Conference 
Plan, by wnich the employees select their own representatives from the 
different departments to represent them with the management in col- 
lective bargaining on matters pertaining to their employment, including 
w , hours of work, working conditions, safety, sanitation, recreation 
and various other subjects of employee interest. We are glad to say that 
this plan has been very su ul and most satisfactory, both to the em- 

loyees and the management and has brought many benefits to both. 
Tn spite of tne general industria! unrest we have had the finest co-operation 
and loyalty from our employees. 

Tnis year we gave employment to 28% more people than last year. 
Our pay rolis were 65% sreater than last year and our averaze hourly 
waze is 14% nigher than in 1929. During the year we azain offered to 
our employees common stock of the compvany at $20 per share on a liberal 
Payment basis and they subscribed for 72,775 shares. y more 
than 75% of our employees are common stockholders of the company. 
We have enlarsed our life insurance plan and added sick and accident 
benefits, including hospitalization. 

For several years past crude rubber has sold at very low prices—at 
times below the cost of production. During this unorofitable period 
the trees on our 55,000 acre rubber plantations in Liberia have been ma- 
turing. During tne year 193+ the price of crude rubber has sharply ad- 
vanced and we are now undertaking to tap the trees on 4,000 acres and 
to build a factory and warehouses. We are also proceeding to plant ad- 
ditional areas from tne large nurseries of budded stock available. Eleven 
countries producing 98% of the world’s rubber supply nave joined to- 

her in another rubber restriction plan which became effective in June 
934 and continues until Dec. 31 1938. This fact again confirms the 
wisdom of our having un to establish an independent source 


of rubber supply. 
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We now have nearly 500 One-Stop Service Stores and stores that carry 
tires and auto supplies. We have been able to train and build up an 
ambitious and efficient organization to manage these stores, which this 
year—for the first time—showed a profit. We have a great opportunity 
to merchandise auto supplies through these stores at a low cost and, there- 
fore, we are adding a line of auto supplies, which will give us a complete 
auto eupply and service program for car owners. Througn our stores 
the sale petroleum products has become increasingly important and 

y we are among tne largest purchasers and distributors of gasolines, 
oils and greases in this country. 

With a year’s stock of rubber and cotton on hand at prices considerably 
below the market, with an efficient and loyal factory organization and 
@ well trained and ambitious sales and distributing organization, we are 
a forward with confidence to continued growth and successful 

















ms in 1935. 
Consolidated Income Account Years Ended Oct. 31 
1934 1933 1932 1931 

Net sales............. $99,130,244 $75,402,268 $84.337.173 $113797,283 

Mfg., adm. & sell. exp_. 87,090,175 65,718,650 72,960,392 101,377,865 

Depreciation ......_... 5,804,295 625, 5,211,893 5,665,063 
Balance..........-. $6,235,774 $4,058,522 $6,164,888 $6,754,354 

Other income___.____... 484,555 673,302 1,105,561 1,578,152 
Total income__._.... $6,720,329 $4,731,824 $7.270.449 $8,332,506 

ae ee ws saiaka J 980,396 1,200,190 1,215,562 

Other deducts., incl inc 
taxes & min. int. in 
subsidiaries’ oper__.. 1,157.151 1,157,982 572,768 688,354 

Liberia develop. exp-__- 307 ,040 196,385 272 300,592 

Add. to res. for conting. eee + eee’ 8 Gdaaa - adieae 

Adj. of net inc. for for’n 
subs. due to fluctua- 

Pan SS «| Sésua | «vane 165,240 99,367 
Net profit.......... $4,154,656 $2,397,060 $5,151,978 $6,028,631 
Dividends— 

6% preferred_......._. 2,799,604 2,814,966 3,024,233 3,371,904 
RRR Rea 772,588 J 340 8 8=©©2,041,123 2,136,521 
Surplus for Pieske eets Aes dts! 455-206 $86 .623 $520,206 

ious surplus_______ 33,815,325 »247,175 36,380,958 41,984,249 
. (es ee 93,613 106,824 

Excess ins. res. returned 
Se eciecnhectan |... shevhe eae, sso  ” “Gmagen 
Total surplus-__-_-___-- $34,397,788 $33,941,192 $36,561,194 $42,611,279 

Prov. for res. to reduce 
empl. stk. cane Weed "> bebe” “Seama 3,004,850 

Ages. of net assets of 

Ee 1,809,361 

Net ae of various 786.864 

Charge resulting from : 
cancel. of empl. stock 
contracts, &c__..._.- 31,958 125,867 564,756 629,246 

ost Consol. sur. Oct. 31-$34,429,746 $33,815,325 $35,996,438 $36,380,958 
(par $10)....._.-... 1,897,597 1,970,849 1,986,189 2,115,268 

Earns. per sh. on com__ $0.71 Nil $1.07 $1.25 

a Summarized as follows: 

General surplus_._-__-_-_ $32,423,855 $31,841,392 $31,147,375 $31,416,109 
Surplus ng from 
issuance of common 
stk on present empl. 
stock contracts.... 2,005,892 1.973.933 2,099,800 2,309,200 
Insur. accts. surplus.... <..--.  <«---- 2,749,263 2,655,650 
Comparative Consolidated Balance Sheet Oct. 31 
1934 1933 1934 1933 
Assets— $s $ TAabdtlittes— $s $ 

x Land, bidgs., 6% pf.stk. ser.A 46,597,500 46,690,200 
& equipment. 59,643,064 58,945,411|\Common stock. 18,975,970 19,708,490 

CO cise conus 10,614,593 14,320,030) Bds. of sub. cos. 17,350,000 18,962,800 

Inventories _._.. 36,326,223 28,541,261) Res. for invest. 875,000 2,200,000 











Custom’rs’ notes Insurance res_-_-_ 600,000 600,000 
accounts, &c. 15,146,334 13,905,011/| Min. stkholders’ 
Other assets.... 8,775,416 10,281,114 int. in subs... 760,241 985,252 
Deferred charges 1,528,629 1,622,518| Accts. payable. 5,895,590 3,842,485 
y Firestone Par Notes payable... 5,000,000 $- -.-- 
Land Co. .... 1,856,513 1,909,867) Accr.taxes & int. 3,406,725 2,720,660 
Speen ccaama 34,429,746 33,815,325 
eibiidenas 133,890,772 129,525,212 TOR caved 133,890,772 129,525,212 


x After reserve for depreciation ef $27,984,482 in 1934 and $25,313,897 
in 1933. ihe and accrued interest of $126,719 in 1934 
and $165,928 in 1933.—V. 139, p. 2993. 


Fort Pitt Brewing Co.—Earnings— 


Earnings for the Year Ended Oct. 31 1934 

Gross income from operations_............-.-.--- .-------- $424,905 
RU a Ne ae earl nial ae cer Bas eee eich eam 5,897 

SEE IIE BE Re Ane LE A cae BOs Lage s $430,802 
Interest paid and discounts allowed__.............-.---.---- 192 
Uncollectiple accounts charged off._..........-.--....-.---. 24,998 
Net loss from rental of property not used in operations_---_---- 1,578 
ge a ee eg Sahitie ath aane 27 ,620 
Net loss on dis FO SRT I tie Sears 0.425 
Provision for Federal income taxes...................-.---. 46,215 

INI ek ee hae 2 ls ciieldin din aaa mba mreddwaabee $289,771 
ee Ss Oe NS soa ode Rasatndbbebisaneeawk asin 52,483 
SES ncsd ck actin abAdae hw ved at nedtan nies coke} 15,699 


PR Cro Does nd aba debenednebewiiawaw ane 
Ce cs (ie ds dunscécladdikns cbdetieed kdene 


GE: Bh SOE... catiadudiudet ambObbaneeeebeideanse 
Balance Sheet Oct. 31 1934 


$357,953 
75,000 


$282,953 





Assets— TAaviltites— 
Cash in bank andonhand.... $77,959|Accts. pay. upon completion 
Accounts receivable......... 12,037 of unfinished improvements. $147,940 
DE duhantvedeaden cues 75,135| Accrued taxes, royalties and 
Real estate not used in oper., TIDE 6c kn db tdtadenan 17,557 

less allow. for depreciation 48,954 | Federal income tax—year 1934 46,215 
First 44% % Liberty Loan bonds Customers’ deposits on barrels 

with accr. int. thereon_.-.- 10,246 Se Wve wcutessaokbus 27,798 
Miscell. notes receivable ----_- 7,475 | Common stock.....-..-.-.--- ,000 
Cash on deposit in banks Earned surplus...........-.. 282,953 

operating under restriction_ 414| Paid-in surplus.........-.-. 12,471 
Permanent assets..........- 1,035,849 | Unearned surplus arising from 
Deferred charges..........-.. 30,595 the inclusion of permanent 

assets at appraised values.. 263,729 

TNE nae hn hike pm oniiae SESE OEE. BeRetanscnidtecasbatoada $1,298,667 
—V. 139. p. 2676. 

Fort Smith & Western Ry.—Larnings.— 

October— 1934 1933 1932 1931 
Gross from railway-_.-.-- $67 ,074 $85,469 $91,800 $88,742 
Net from railway... -- 11,863 29,319 30,395 19,191 
Net after rents_.....-. x 20,008 23 393 8,471 

From Jan. 1— 

Gross from railway-.--- 566,412 544,532 564,595 668 ,783 
Net from railway _.---- 48,143 55,325 16,13 11,326 
Net after rents___...-.. def21,499 def11,491 def60,115 def111,582 


—V. 139 .p. 3154. 


General American Transportation Corp.—Larger Div. 
The directors have declared a dividend of 87% cents per share on the 
common stock, par 55. payanile Jan. 1 to holders of record Dec. 10. Pre- 
dends of 50 cents ’ share were paid from July 1 

1932 to and including July 1 1934.—V. 139, p 


viously semi-annual di 


. 3480. 
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Fort Worth & Denver City Ry.—Earnings.— 

October— 934 1933 1932 1931 
Gross from railway-.-.-. $477,976 $654,175 $624,593 $715,040 
Net from railway... __- 145,77 339,98 303,449 277,93 
N . — sons ike blacaics wi 89,62 963 245,644 192,989 

rom Jan. 1— 
Gross from railway-__.-- 4,806,997 4,489,070 4,799,529 6.786 398 
Net from railway... ..- 1,771,956 1,731,122 1,762,443 2,483, 
VS FESR OR ES 1,155,760 1,149,485 1,158,942 1,857,913 


General Aviation Corp.—Plans to Liquidate—Will Dis- 
tribute Holdings in North American Aviation to Its Stockholders 


A special meeting of the stockholders will be held on Dec. 21 to vote 
on a ee of dissolution, and the distribution of the company’s interest in 
North American Aviation, Inc. 

Present hol of General Aviation include 1,485,922 shares of North 
American, out of a total of 3,435,033 shares outstanding. This amounts 
to a little more than 14% shares for each holder of the 980,900 shares of 
General Aviation outstanding. The ee ge lans to distribute 134 shares 
for each share of its own stock, and sell the balance on the market or at 


public auction. 

A letter sent to stockholders lains that dissolution is necessary because 
the present Air Mail Act makes it unlawful for a holding company to hold 
stock in an air mail contractor after Dec. 31 1934. If the reorganization 
plan of North American Aviation is carried out, the company will be 
classed as such a contractor.—V. 136, p. 4468. 


General Capital Corp.—Shareholders to Vote on “Buy 
Back”’ Obligation—New Management Contract— 


A special meeting of stockholders will be held Dec. 18. 

President Dennett states that the market price of the company’s stock 
has been less than the value of the assets, at times by over 35%. The 
liquidating value Nov. 26 was $28.71 per share. 

he directors believe that steps should be taken to bring the market price 
into line with the liquidating value by amending the certificate of incorpora- 
tion to include an obligation on the company to buy back its shares, if 
any stockholder so requests, the price paid to be the net asset value less 
estimated expenses, commissions, &c. 

Since Aug. 7 1929 Capital Managers, Inc., has served under a manage- 
ment contract as investment advisor and man providing, without cost 
to the company, office space and facilities, equipment and personnel, and 
the services of the members of its organization, president, vice-presidents, 
treasurer and assistant secretary. 

Capital Managers, Inc. has exercised its right to terminate this manage- 
ment contract on Dec. 31 next. It has offered to enter into a new contract 
to render similar services for a quarterly fee of one-eighth of 1% of the 
value of the net assets at the beginn of each quarter. r. Carl P. 
Dennett, President and director, as well as the other officers, have been 
from its organization officers, directors and stockholders of Capital Man- 
agers, Inc.—V. 139, p. 1239. 


General Investment Corp.—Par Value of Stock Reduced— 

The company has notified the New York Ourb Exchange of the filing of 
a certificate of amendment to its certificate of incorporation reducing the 
par value of the common stock from $5 to $1 per share.—V. 139, p. 2363. 


General Printing Ink Corp.—30-Cent Epectat Dividend— 

The directors have declared a special dividend of 30 cents per share and 

the regular quarterly dividend of 15 cents per share on the common stock, 

no par value, both payable Dec. 31 to holders of record Dec. 15. An 

se a of 10 cents per share was distributed on Oct. 1 last.—V. 
, D. 2 


General Public Utilities Co.—Plan Confirmed by Court— 
The plan of r ustment was confirmed by the U. 8. District Court for 
the Southern District of New York at a hearing held Dec. 5 and an order 
has been signed by the Court authorizing that the plan be carried out. This 
announcement was made Dec. 6 by the readjustment committee under the 
lan and — of readjutment, consisting of Burton A. Howe, 
hairman, Herbert W. Br and James T. Woodward of New York. 
A. C. Allyn of Chi , Walter E. Kennedy of Baltimore, Md., and Oscar 
D. Randal of Amarillo, Texas. 

This plan of readjustment, dated as of Sept. 25 1933 (V. 137, p. 3147) 
was presented to security holders early in October 1933. 

Under this plan, the first mortgage and collateral trust 644% bonds 
series A and series C are not affected, as they are to be assumed together 
with certain other indebtedness not dealt with in the plan, by a new com- 
pany known as General Public Utilities, Inc. Approximately $3,200,000 
of unsecured liabilities now appearing on the company’s books will be elim- 
inated, being exchanged for preferred and common stock of this new com- 
pany. Furthermore, $3,082,544 book value of $7 preferred stock will be 
eliminated through the exchange share for share for common stock of the 
new company. he security of the bonds is not disturbed. All subsidiaries 
of the oy company will become subsidiaries of the new company, and 
none of them will affected. 

At the time the plan was presented there were outstanding approximately 
$2,566,000 2-year secured notes due Dec. 1 1931, and Dec. 1 1933. Of 
this amount there now remains unconverted onl $201 ,000 principal amount 
which under the plan will be converted into first mortgage and collateral 
trust bonds series C. 

General Public Utilities, Inc., the new company, will have a capital 
structure consisting of the first mortgage and collateral trust 64% gold: 
bonds series A and series C, above referred to, approximately 8,000 shares 
of $5 preferred stock, and 134,000 shares of common stock.—V. 139, P. 


General Public Utilities, Inc.—To Succeed General 


Public Utilities Co.—See latter company. 


General Refractories Co.—Obituary— 
Frank J. Kier, a director, died on Nov. 29.—V. 139, p. 2677. 


Georgia RR.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway----- $287 851 $258 ,862 $285,508 $339,514 
Net from railway ___ ._- 76,821 35,941 55,336 58,779 
Net after rents_____.-- 80,222 39,787 58,983 68,767 

From Jan. 1— 

Gross from railway---_-- 2,659,511 2,536,484 2,417,545 3,505.5 
Net from railway... -_- 431,076 425,466 178,615 489 2 
Net after rents._.._-_- 438,574 469,285 229,951 528,062 


—V. 139, p. 2830. 


Glidden Co.—15-Cent Eztra Dividend— 

The directors have declared an extra dividend of 15 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Jan. 2 1935 to holders of record 
Dec. 14. Similar distributions were made on Oct. 1 last.—V. 139, p. 3155. 


Globe Underwriters Exchange, Inc.—25-Cent Dividend 

A dividend of 25 cents per share on the $2 par capital stock was paid 
Dec. 3, to holders of record Nov. 20. A similar distribution was made on 
June 12 last, this latter none the first payment on the issue since June 26 
1933 when a special dividend of $1 per share and a regular dividend of 20 
cents per share was disbursed. During 1932 15 cents per share was paid 
on Dec. 30, and 20 cents per share on May 2.—V. 138, p. 3272. 


Globe & Rutgers Fire Insurance Co.—Court Takes 


Company from Custody of Van ‘Schaick— 

Company on Dec. 5 made its official re-entry into the insurance field 
when Supreme Court Justice Alfred Frankenthaler of New York signed a 
final order releasing the company from the custody of Insurance Superin- 
tendent George 8. Van Schaick. Thus ended successfully a 20-months 
effort on the part of the company itself and State insurance officials to 
rehabilitate the company. 

The company stated it is expediting in every wa 


the procedure necessary 
to initiate pa 


ents of claims under the plan of rehabilitation. ‘There are 
in excess of 300,000 claims in all parts of the world which must be met, 
the announcement said. ‘‘This will be a task of antic proportions and 
its physical accomplishment will take some time.”’ he company said that 
a full announcement of the method of making payment will be announced 
within a week or ten days. 
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Registrar— 
Tne Guaranty Trust Co. of New York has been appointed registrar for 


80,000 shares of common stock and 35,000 shares of cum. Ist pref. stock 
of the company.—V. 139, p. 3480. 


(P.) Goldsmith Sons Co.—Dividends Resumed— 

The directors have declared a dividend of 25 cents per share on_the 
pe pee common stock, payable Dec. 15 to holders of record Dec. 3. This 
is the first payment to be made on this issue since Feb. 1 1932 when 10 cents 
per share was distributed. A dividend of 20 cents per share was _ 
on Nov. 1 1931 prior to which the stock was on a $1.20 annual dividend 
basis.—V. 134, p. 3105. 


Grace Steamship Co.—WNotes Called— 

All of the 6% serial gold notes, series J, numbered 3601 to 4000 inclusive, 
have been called for redemption on Jan. 1 1935 at 105 and interest. Pay- 
ment will be made at the office of W. R. Grace & ., 7 Hanover Square, 
New York City.—V. 134, p. 1589. 


Grand Trunk Western RR.—£arnings.— 
October— 1934 
Gross from railway ----.- 
Net from railway--_---- 
Net after rents........ 
From Jan. 1— 


1933 1932 1931 
$1,250,344 $1,256,513 $1,393,622 
53,491 116,696 def117,315 


6,642 def109,365  def65,587 def292)175 
14,744,871 12,700,860 11,761,208 17,235,703 


2,191,756 1,110,568 72,066 1,296,32 
98,636 def690,570 def1,776,394 def1 ,374,395 


Gross from railway... 
Net from railway. _.--- 
Net after rents__....-- 
—V. 139, p. 2830. 


(W. T.) Grant Co.—Sales— 


Month of— 1934 1933 
pT ROE SIR ace i ER SAL SSRN i pine SN $4,832,562 $4,272,879 
(A ar. *) id. Ones as ieee eae 4,549,610 4,492,044 
Be iar dio: dirs seek A aires te fact estas once stcas. @ toi per icone Ok 6,773,950 5,136,563 
FC RRA > SRDS Sei RR a ge 5,950,286 6,267,376 

a tees As atc Wa ek ah has pe ae eae en teens oss ms usrap das dos 7,179,930 6,552,836 
li a a a Coed 361,231 6,509,624 
Mt snahiarbidnvankhendeacwbetonnktnoanndy »743,377 65,771,013 
a tain a ak Ai A ses on nat Gnabinren's wn me tinal 6,295,060 5,749,854 
I ca nn ce a ek 6,571,803 6,433,228 
NR hina lott dada hl magidtehila aaa mane me aie 7,822,175 7,122,539 
PE ceed kh bdo nbongnbbnadenvboanss 7,493,579 6,898,039 





= 11 montns ended Nov. 30.........c-<<0<cc- $70,549,591 $65,196,893 
x Estimated.—V. 139, p. 2995. 


Greater New York-Suffolk Title & Guarantee Co.— 


Court Authorizes N. Y. State to Handle Rehabilitation— 

Justice Alfred Frankenthaler of the N. Y. Supreme Court on Dec. 6 
= a motion authorizing George S. Van Schaick, Superintendent of 
nsurance, to take over for rehabilitation the Greater New York-Suffolk 
Title & Guarantee Co., whose main office is located at 341 Madison Ave., 


N. Y. City. 

The po gr ted was organized in 1925 and at present has outstanding guar- 
anties of about $13,000,000. Its original capital was $150,000. Subse- 
qemmy it was increased to $3,000,000 and as Suffolk Title & Guarantee 

0. in 1933 was reduced to $1,500,000. 

Hearin bee y= Dec. 3 on a show cause order obtained by Mr. Van 
Schaick through his attorney, Harry Rodwin, as to why the company should 
not be placed in rehabilitation. he company opposed rehabilitation on 
the grounds that it has made no default in interest payments or in payments 
of Eo in cases where the 18-month grace period had expired. 

r. Rodwin pointed out that rehabilitation was essential to rd the 
rights of certificate holders and mortgagees in that three subsidiary cor- 
porations of the Greater New York-Suffolk have petitioned the Federal 
courts under Section 77-B of the Federal Bankruptcy Law and that tempo- 
rary receivers have been appointed for them. 

hese subsidiaries are the West Division Corp., the Land Owners East 
Division Corp. and the Ridgewood Homes Corp. 


Green Bay & Western RR.— Earnings.— 


October— 934 1933 1932 1931 
Gross from railway ----- $115,172 $99,054 $101,976 $133,583 
Net from railway._---- 20,930 15,491 15,438 30,442 
Net after rents_....-.. 14,910 12,357 8,268 19,985 

From Jan. 1— 

Gross from railway----- 917,831 927,676 968,913 1,211,310 
Net from railway------ 59,996 133,950 114,913 213,083 
Net after rents........ def7 ,743 65,541 31, 120,230 


—V. 139, p. 2831. 
Greyhound Corp.—Earnings— 





9 Months Ended Sept. 30— 4 1933 
cn cueanimibaunbed $1,184,102 $451,186 
Gest oh a RT a 96,21 126,236 
eh a 6d ts asthe oo ihe ep nl ca mab Ao isonet y Ks | rr ee 
TE ED i Wkkiwn adams cancion danadedene $1,283,096 $577 ,422 
Interest and amortization. ...........-..----... 167 ,698 284,324 
EE CEs grncdesy dubcdosctunbbosoasase 81,768 79,594 





Net. profit (exclusive of World’s Fair Greyhound 
I Ce ot. Sit ats amibivetanas och 
Equity of Greyhound Corp. in combined net profit 
rom operations of associated companies, based 
bs ne stocks owned and other interests at the end 
of each period, after deducting dividends received: 


$1,033 ,629 $213,503 


PP EEE cutork donc a saasacannosacae 1,280,020 920,263 
Ce CR ia cba dian demadad 14,86 .219 
World’s Fair Greyhound Lines, Inc.*_.______ 73,377 473,743 





Earnings of corporation, incl. equity in undivided 
net profit or loss from oper’ns of assoc. cos___ $2,401,888 $1,610,729 
Operated as a division of the Greyhound Corp. from May 27 1934. 
Earninis of Associated Bus Companies of Greyhound Corp. 
(Exclusive of World's Fair Greyhound Li 
9 Mos. Ended Sept. 30— ania ary 


1934 1933 
See ae 97-2222 7-- 2-2-2 ----- Bp eo ar, 920-120-424 
Wesaetan tnd tetemente. 2 772727277--- 3'056'969 1 2’bos's 
$5,597 ,737 
206,665 


2,504,494 
$3 658,841 
223 ,237 





Net operating revenue 
Other income 





$3,882,079 
52 











aaa aah de te a Besas io A ok »850 7,701 
SE Pe as Sac eee re déeankenaneacas uke ,025 402,843 
I ahha ns a na Rasnecnkene x nodoenec. 63,928 162,996 
$1,115,803 $1,093,542 
Cumianes mas peotte from operations of associated 
Se ain bse bd non c'> ode unienh macdce " i ; ij 
Equity of Greyhound Corp. in the above combined SEAEOLOG O8.708.007 
=< a ee 7 en owned and other 
nterests at end of each period___._.....______ 2,464, , 
Deduct, divs. received from associated bus cos__.. 1 Ted 083 : aot 708 
Net equity of Greyhound Corp. in undistributed 
net profit from operations of associated bus 
companies, based upon stocks owned and 
other interests at end of each period________ $1,280,020 $920,263 


Tenders— 


The Northwestern National Bank & Trust Co. will until Dec. 31 receive 
bids for the sale to it of sufficient 6% collateral trust : 
sum of $212,435.—-V. 139. p- 1869.” Pt ee 
(Hi. L.) Green Co., Inc.— Notes Called— 
e company has ca ‘or ment on Jan. 1 1935, all of its seri 
gold notes, series E, F and @ then outstanding by payment of poke. 
principal amount and all unpaid and accrued interest to that date. Holders 
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are requested to surrender their notes to the Trust Department of Chase 

“eae ae 2 heen med he Lf ba A l and interest on its serial 6% 
e€ company a announi that principal and in o 

gold notes, series B, which mature Dec. 29 1934, will be paid on that date. 


° - . , . . 

New Committee Assails Silver Company's Receivership— 

An independent stockholders’ committee has been formed on behalf of 
those who received their stock in exchange for preferred stock of the Silver 
company in a merger in 1932. The committee charges in its letter that the 
Silver company was put into receivership when it owed no ——— and that 
it should sue for restitution of funds it had in the banks at the time of 
receivership. : 

The committee consists of Lowell C. Cleland, Alfred Weyer and Joseph 
a as wr rid Benjamin, 15 Union Square, N.Y. City, is Secretary. 
ys » De 54. 


Guantanamo Sugar Co.—Earnings— 




















Xears End. Sept. 30— 1934 1933 1932 1931 
x Gross sugar & molasses 
o —, a = ae $704,180 $564,107 $733 ,289 $927 ,242 
ost of cane, mfg., ship- 
ping and gen. expenses 719,753 535,781 822,790 1,042,084 
Loss on operations _ __ $15,573 prof$28.325 $89,502 $114,841 
Other income (net)_-._. Dr71,100 Dr45,203 Dr37 ,529 32,884 
SE ES $86,673 $16,878 $127,031 $81,957 
Deprec. of mills, &c____ 232,278 258,578 302,135 367 ,889 
Addit. prov. for losses on 
advancestocolonos.. -.-..--. 65.624 j= sss«s5 + <sseee 
Balance, deficit...__. $318,951 $340,981 $429 166 $449,847 
Previous surplus --_-.-- 1,099,805 def758,824 def329,659 120,187 
ek a atacand $1,418,756 $1,099,805 $758,825 $329,659 
x After deducting sea freight, commissions, &c. 
Balance Sheet Sept. 30 
Assets— 1934 1933 LAabilittes— 1934 1933 
a Real est., build- Pref. 8% stock - - -$1,728,700 $1,728,700 
ON See $4,905,872 $4,965,783 |b Common stock. 4,048,350 4,047,100 
d Invest.in Guant- c Old common. --- 1,650 2,900 
anamo RR-...- 795,673  834,813| Notes pay. (sec.)-e1,399,400 1,406,900 
Other investments 192,080 283,440] Accts. payable... 263,010 99,807 
Grow. crops carr’d Loans pay. (sec.). 257,128 156,857 
to follow. season 65,819 16,641| Other notes pay’le 
Inventories... ..- 523,189 352,994] (unsecured)..-. 511,119 514,500 
| aS 28,967 18,189] Taxes & conting’s- 49,295 49,295 
Advs. to colonos.. 300,109 403,929 | Deficit....--...-. 1,418,756 1,099,805 
Miscells. accounts 
receivable, &c_- 17,756 13,051 
Unexpired ins., &e. 10,432 17,413 
ge $6,839,896 $6,906,254 re $6,839,896 $6,906,254 





a After deducting $1,940,037 ($1,858,659 in 1933) reserves for deprecia-~ 
tion. b Common stock authorized, 405,000 shares of no par value, issued 
and outstanding, 404,835 shares of no par value in 1934 and 404,710 in 
1933. ¢ $50 par value. d After reserves of $302,000 in 1934 ($245,000,in 
1933). e Partly secured.—V. 137, p. 4008. 


Gulf Colorado & Santa Fe Ry.—Larnings.— 
October— 
Gross from railway____- 


1934 1933 1932 1931 
$1,220,779 $1,325,107 $1,400,381 $1,779,303 
Net from railway 263,716 357 ,409 536,829 656,954 


~----e , 


Net after rents.________ 105,539 192,575 415,127 485,336 

From Jan. 1— 

Gross from railway---_-_ 10,066,468 10,419,735 11,713,924 16,021,737 
Net from railway. -_-.- 963,001 1,406,024 2,166,623 3,453,237 
Net after rents_...._ . def597,007 def340,354 343,104 1,454,940 
—V. 139, p. 2831. 

Gulf Mobile & Northern RR.—Earnings.— 

October— 1934 1933 1932 1931 
Gross from railway-_-_-__ $460,681 $448,853 $455,145 $359,730 
Net from railway-_... 134,166 140,483 137 ,099 105,078 
Net after rents._...__- 58, 64,879 63,821 63, 

From Jan. 1— 

Gross from railway--_--_- 4,354,632 3,392,967 3,227,194 3,492,331 
Net from railway- ----- 1,205,168 1,108,424 495,631 604,482 
Net after rents......_ 405,026 567 ,804 def52,176 104,850 


For comparative purposes operations of New Orleans Great Northern RR. 
are included beginning July 1932.—V. 139, p. 3481. 


Heyden Chemical Corp. (& Subs.) Earnings— 


Months — - 9 Months 
Period Ended— Sept. 30'34. June 30°34. Mar. 31'34. Sept. 30°34. 
Net income after deprec., 
and other charges____ $114,680 $148,450 $136,584 $399,714 
Earns. per sh. on 147,000 
common shares__.__- $0.89 $0.97 $0.74 $2.60 


—V. 139, p. 3155. 


Hightstown Rug Co.—Tenders— 

Guy George Gabrielson, General Counsel, 30 Broad St., N. Y. City, 
will until 2 p. m., Dec. 14 receive bids for the sale of sufficient 15-year 
6%% sinking fund ld debentures (with stock purchase warrants for 
common stock), to exhaust the sum of $30,000.—V. 139, p. 600. 


Hollinger Consolidated Gold Mines, Ltd.—Frzira Div.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular monthly dividend of like amount on the capital 
stock, par $5, both payable Dec. 31 to holders of record Dec. 13. Similar 
distributions were made on Dec. 3 and Nov. 5 as against an extra of 10 cents 
per share in addition to the usual! monthly dividend paid on Oct.8. Extra 
dividends of 5 cents per share were also _ on Sept. 10, Aug. 13, July 16, 
June 18, May 21 and April 23 last, while on March 26 last an extra of 15 
cents per share was distributed.—V. 139, p. 3156. 


Homestake Mining Co.—E£rzira Div. of $2 per Share— 

The directors have declared an extra dividend of $2 per share in addi- 
tion to the regular monthly dividend of $1 per share on the capital stock, 
par $100, both payable Dec. 24 to holders of record Dec. 20. Similar dis- 
tributions were e on Nov. 26, Oct. 25, Sept. 25, Aug. 25 and July 25 
last. The company paid extra dividends of $1 per share and regular divi- 
ye -] . r ore each month from Jan. 25 1934 to and incl. June_25 
ast.—V. ,D. ; 


Honolulu Rapid Transit Co., Ltd.—EZarnings— 
Period Ended Oct. 31— 1934——Month——1933 1934——10 Mos.——1933 
$65,7 $702.32 











Gross rev. from transp-- $77.910 717 0 $611,339 
Operating expenses. - - ~~ 51,405 52.728 484,187 490,418 
Net rev. from transp-. $26,505 $12,989 $218,133 $120,921 
Rev. other than transp-- 2,063 2,237 19,278 17,673 
Net rev. from oper. _- $28,569 $15,226 $237.411 $138,594 
Deductions from revenue 14,584 12,896 145,795 171,407 
Net revenue.-__.....- $13,984 $2,329 $91,615 def$32,812 


—V. 139, p. 2832. 


Hoskins Mfg. Co.—E£zira Dividend— 

The directors have declared an extra dividend of 25 cents per share™in 
addition to the usual quarterly dividend of like amount on the common 
stock, no par value, both payable Dec. 26 to holders of record Dec. 11. 
=e ef oe were made on Sept. 26 last. (See also V. 138, p. 1406)— 

- 139, D. : 


(J. L.) Hudson Co.—Notes Called— 
All of the 5% serial notes, series M and series N due, Aug. 1 1935 and 


Feb. 1 1936, respectively, have been called for payment on Feb. 1 1935 at 
100% and int. Payment will be made at Chemical Bank & Trust Co 


trustee, 165 Broadway, N. Y. City.—V. 138, p. 692. us 
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Humble Oil & Refining Co.—To Transfer Part of Surplus 
to}Capital Account— 


The stocknolders will vote Dec. 17 on a proposition to transfer the 
greater part of the company's —— account to capital. The company 
re that tne —— (ge be ge en yr in the yg eet — ness 

used as capi an ai ansfer to cap where it pro on: 
is deemed advisable. ie od 
i The two propositions to be Paw meg og to tne stockholders are: (}) Shall 
Capital be increased by transferring RF ig 5 of the surplus to cap , and 
(2) if such an increase in capital is vo by what amount shall the increase 
beymade. If the capital increase is voted, it will necessitate making changes 
in se ae charter and by-laws to conform,to tne new capitalization. 


Hupp Motor Car Corp.—November Shipments— 

Shipments of Hupmobiles for November broke a five-year record for 
volume, according to a statement released by Rufus 8. Cole, Executive 
Vice-President and General Manager. 

‘The month just concluded was the best November for shipments since 
1929," states Mr. Cole. “Not only did November shipments show a 50% 
gain over October, which in itself is unusual, but it was our third la t 
month in 1934. espite these heavy shipments our carry-over of unfilled 
orders on Dec. 1 indicates that our December shipments will be equally 
satisfactory, and perhaps triple or quadruple those of the corresponding 
month of last year. 

“In spite of production delays, which postponed volume output of our 
Aerodynamic models until May, the years total shipments through Novem- 
ber are 20% ahead of last years 12 months shipments. 

‘Our export business is particularly gratifying for in 11 months we have 
shipped 133% more cars than in the entire year of 1933. The same sub- 
stantial increase is true in our Canadian business which in 11 months has 
taken 122% more cars than in all of 1933. 

“We have been watching very carefully the registration figures as 
indicating the rapidity and volume with which Hupombiles are bein 
delivered to retail buyers. Advance reports on November registration an 
reports received from our dealers clearly indicate that in November Hupmo- 
b . s _ sales will exceed those of any month to date in 1934.’’—V. 139, 
Dp. ° 


Hydro-Electric Corp. of Va.—Tenders— 
The City Bank Farmers Trust Co., successor trustee, will until 12 noon, 
- 14 receive bids for the sale to it of Ist mtge. 5% gold bonds, series 
A, at a price not exceeding 104 and interest, in an amount sufficient to 
exhaust the sum of $6,758 available in the sinking fund.—V. 134, p. 4157. 


Illinois Central RR.—$4,000,000 RFC Loan Approved— 
The Interstate Commerce Commission on Dec. 1 approved a loan of 

$4,000,000 to the company from the Reconstruction Finance Corporation. 
The report of the ICC says in part: 


The Application 
A loan of $4,000,000 is requested for a term of three ieee 


be made in the amount of $2,400,000 on Nov. 29 and $1, 
1934, to aid in paying the following obligations: 


advances to 
000 on Dec. 28 








Interest: Payable in December 1934— 
Sterling 5s of 1905 extended as pore 34s of 1950_.....----...- 
1.C.—C.8t.L.&N.O on g.mtge. 5s of 1943_.....-..... 
-C.—C.8t.L.& N.O. jt. refdg. mtge. 44s of 1963 
Gold Cario Bridge 4s of 1950. .---.---2- 2 
See O15 NOUNS OF SUT wis cacnccucseocencaadisccsecccéane 
Se se aes Os BOE EEE ceictbcdasadbnbndndcaeabscecune 
ae as Os 4s BE Oe PPOs dddowkas babi dcunducceussceacd ® 
O.8t.L.& N.O. Memphis Division 4s of 1951..............- ‘ 
= $2,438,241 
SI ae ssh te ich ining 6s dnsenttieal- ane linday dnb ical tibet cate abdncintaas $769,000 
REE LR ILE ERTL RES LEER PERERA ae 900 
Dt Pe Crbkatcabiasadcaddddnnecncdadacudkekeuued ’ 
$1,694,000 
iit hh it Rie ednehenwikbeak habe awwe maak »132,241 
Interest: Payable in January 1935— - 
Equipment trust series O 4}4s of 1942_-.....------- ele $101,520 
Det aDbnwew dwn ebm nwn wo emennneiee dae F 
I at a sn dies ds hemeabienanhae arenas 43,733 
Gold St. Louis division 3s of 1951_--...---2-- 2-2 74,970 
Gold St. Louis division 3 44s of 1951_-..-----2--- le 146,598 
Gold Louisville division “8 Re At a A el AR Se 415,310 
Gold Springfield division EN riot as i bs hae wes as dvbtioniae are 35,000 
Gold Litchfield division 3s of 1951............--.-.-.-----.- 48,525 
Gold purchased lines 3 4s of 1952........-...--------------- ,000 
15-year secured gold 6 4s of 1936............--.-......---.- 260,000 
te i ibn tant ktnabs meson dannecsmaddemuals 92,155 
Leased line stock certificates (4%) -........---.-.-....--.--- 199,794 
Bede Bs 0. S08. OG Terenas G6... we ccccncccncencuntce 2,07 


tc AEE ndbiah ibbbbéwenn ed sewimawivn dius $1,669,679 

The amount of the obligations nct paid with borrowed funds will be met 
by the applicant from cash in its treasury. 

By our previous poperts and certificates we have approved loans to the 
applicant by the RFC in the total amount of $18,500, - Bysu uent 
modification of our certificate issued on June 29 1932, the total of loans 
approved was reduced to $13,796,333. The total of these loans now out- 

nding is $13,320,333. 

The applicant has also entered into a contract, dated March 1 1934, with 
the Federal Emergency Administrator of Public Works under which the 
latter has agreed to purchase $10,000,000 of the applicant’s equipment 
trust certificates , series Q, $9,000,000 of which have been purchased to date 
and it is expected that the remainder will be purchased on or before Dec. 1. 
The proceeds of this sale are being used by the applicant for certain main- 
tenance work, approved by us as desirable for the improvement of tran- 
portation facilities. The contract between the applicant and the PWA 
Administrator requires the applicant to make certain expenditures for the 
same purposes out of its own funds, $2,300,000 having been so expended 
by the applicant in the present year to date. The applicant has also re- 
ceived loans from the Railroad Credit Corporation, of which the sum of 
$1,444,803 is now outstanding. 

The ‘a plicant states that substantially all of its available collateral is 
now pledged with the RFC as a result of which it can seek further aid only 
from that corporation. 


Transportation Properties and Operations 

The applicant expects to incur a deficit of $1,068,523 in net income for 
the year 1934 as compared with a net income of $1,377,874 in 1933. It 
estimates that railway operating revenues for 1934, including actual revenues 
for the first nine months, will in excess of operating revenues for 1933, 
but forecasts a deficit for the year by reason of extraordinary expenditures 
for deferred maintenance as a result of the applicant's obligation under the 
contract with the PWA Administrator mentioned above. Estimated 
expenditures for maintenance of way and structures for 1934 amount to 
$7,679 .000 compared with $6,002,824 in 1933, and for maintenace of equip- 
ment. $18,393,000 in 1934, compared with $15,186,975 in 1933. 

The applicant has filed a cash forecast in which it estimates that, without 
the loan, its cash receipts for the months of November and December 1934, 
will fall short of its necessary cash disbursements by $2,270,000, and that 
an additional deficiency of $1,458,000 will be incurred in January 1935. 
Upon the basis of prospective railway operating revenues and expenditures, 
it estimates that its cash shortage at the end of the year 1935 will $2 ,368,- 
000. The pplicant states that it requires a cash balance of $3,500,000 for 
working capital. 

Security 
As security for the loan the applicant tenders the collateral alread 

ledged with the RFC as security for the former loans above mentinined, 
her with the additional pledge of $6,000,000 of Dubuque & Sioux City 

RR. Co. 4% debenture bonds of 1951. Of the same issue $4,093.000 is 
included in the collateral now pledged with the RFC. The $6,000,000 
additional Dubuque & Sioux City debenture bonds will be issued against 
expenditures in excess of $7,500,000 for additions and betterments upon 
that railroad. Underlying bonds are outstanding in the amount of $18,- 
930,000, of which the S licant owns $8,505,000, the remaining $10,425,000 
being owned by the public. The Dubuque & Sioux City has total reported 
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investments of $40,295,391. If to the value for rate-making 
of June 30 1915 which we found for this rey, pursuant to 
of the Interstate Commerce Act, be added the net cost of additions and 
betterments to Aug. 31 1934, as reported by the applicant, the total amounts 


to_ $36,005,682. 

Upon the issue and pledge of these additional debenture bonds, the 
follo securitics will be pledged with the RFC as security for both the 
loan of $4,000,000 herein requested and for $13,776,333 of previous loans 
heretofore approved by us: 


Yazoo & Mississippi voles RR. registered 5% gold imp. bonds 


of 1934, extended to 1939__.__...- 2 $14,949,000 
Southern [ilinois & Missouri Bridge Co. Ist mtge. 4s of 1951_-.. 600,000 
Dubuque & Sioux City RR. 4% deb. bonds of 1951____._...--. 10,093, 
Illinois Central RR. western lines Ist mtge. 4s of 1951___...--- 4,575,000 
Illinois Central RR., Louisville Div. Ist mtge. 34s of 1953.--- 156,000 
Illinois Central RR. 4% coll. trust bonds of fos3 PEAT Lg ae EL 71,000 


199,985 shares of common stock of Central of Georgia Ry., 
Donne cdedciainhnoe eaukwdmebabete db coke ee be 


par valu 19,998,500 
37,960 shares of common stock of Chicago Produce Terminal Co., 


ODO» dick oan doerdiinc ns schawin sa tkin OB 4 a eaten aio 3,796,000 
10,000 shares of common capital stock of Dunleith & Dubuque 

RR OG. UR PRO ek cilities nin nti dade emaneile 1,000,000 
Chicago & Illinois Western RR. 5% equip.-trust certificates_--- 80,000 


Under the provisions of Section 15 of the Emergency Railroad Trans- 
ortation Act, 1933, we may not approve a loan to a carrier under the 
econstruction Finance Corporation Act, 1933, as amended, if we are of 
the opinion that the carrier is in need of financial reorganization in the 
ublic interest. By reason of the applicant's satisfactory record of ear 
n the past and during the unfavorable business conditions of the last few 
years, we are of the opinion, and find, that the public interest does not, at 
this time, require a financial reorganization of this applicant. 


Conclusions 

We conclude: 

1. That we should approve a loan of not exceeding $4,000,000 to the 
applicant. for a' term not to exceed three years. 

. That the applicant should deposit with the RFO as security for the 
loan approved (a) $6,000,000 of Dubuque & Sioux City RR. 4% debenture 
bonds of 1951, together with a written agreement with the RFC that the 
applicant will establish such sinking fund for the retirement of said deben- 
ture bonds as this Commission may hereafter approve; (b) $240,000, par 
value, of the capital stock of the Belt Ry. Co. of Chicago; and (c) valid 
negotiable notes of the Gulf & Ship Island RR. and of the Southern Illinois 
& Kentucky RR. evidencing the indebtedness of these companies to the 
applicant for advances in the amounts of $6,511,169 and $22,230,715, 
respectively, ey (amend with a certified copy of a resolution of the appli- 
cant's board of directors authorizing such deposits. 

3. That the applicant should agree in writing with the RFC that it will 
not mit the creation of any further debt upon the properties of either 
the Dubuque & Sioux City RR. or Southern Illinois & Kentucky RR. 
superior to the aforesaid debentures and advances, re ively; and that 
the applicant should further agree in writ with the RFO that it will not 
poem t any increase during the term of the loan of the debt of the Gulf & 

hip Island for other than ordinary operating requirements, without the 
written consent of the RFO;. 

4. That the applicant should agree with the RFO that all of the collateral 
deposited by it for loans heretofore approved, and the collateral ——- 
for the loan herein a sores. shall apply equally and ratably to such 
loans.—V. 139, p. 3481. 


Illinois Power & Light Corp.—Rates Cut— 

The Illinois Commerce Commission has issued an order requiring the 
company to make rate reductions totaling about $150,000 annually. The 
reductions apply both to residential and commercial customers in Central 
and Southern Lllinois.—V. 138, p. 4465. 


Illinois Terminal Co.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway.-_-_-- $421,209 $421,030 $440,299 3,838 
Net after rents........ 124,821 136,548 137,944 122,197 
Net after rents__..._.. 82,644 75,470 91,417 65,555 

From Jan. 1— 

Gross from railway-_-.-.-.-. 4,080,370 3,967,982 3,810,161 5,464,690 
Net from railway....-- 1,213,626 1,299,497 1,088,675 1,823,302 
Net after rents__.____- 783,361 734,287 503,864 1,222,195 


—V. 139, p. 2679. 


Indiana Associated Telephone Corp.—Larnings— 
Period End. Oct. 31— 1934 Month—1933 1934—10 Mos.<-1933 








Operasing revenues... $89,757 019 $888,451 99,321 
ncollectible oper. rev_- 11 545 4,08 5,465 
Operating expenses---- 46,732 46,644 467 ,377 475,016 

Net oper. revenues--- $42,913 $41,830 $416,992 $418,840 
Rent for lease of oper. 

DIRE commen donoen RS Pe ; Saar 
Operating taxes__....-- 14,391 11,825 136,436 113,918 

Net oper. income-.-.- $27,635 $30,005 $279,793 $304,922 
—V. 139, p. 1405. 


Interborough Rapid Transit Co.— Meeting Dec. 26— 

A special meeting of the holders of voting trust certificates for stock 
will be held at the office of company, 165 Broadway, New York, on Dec. 26 
1934, for the purpose of considering and acting upon proposals to approve 
oareements and arrangements preliminary to the resumption of unification 
negotiations. 

The matters to be considered and acted upon at this meeting are said to 
be of vital importance to the holders of voting trust certificates. 

Only holders of voting trust certificates of record at the close of business 
on Dec. 6 will be entitled to vote at the meeting, either in person or by 
proxy. 

The stockholders, in addition to considering an agreement between the 
company and the Manhattan Ry., will also vote on the appointment of 
Mr. Sullivan and Mr. Cromwell and Samuel Untermeyer, respectively, 
as co and s 1 and associate counsel in the negotiations, proceedings 
and litigations involved in unification.—V. 139, p. 3481. 


International Great Northern RR.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway.-.--- $1,191,620 969,381 $878,991 $1,140,014 
Net from railway--_---- 347,999 239,624 248,521 255,207 
Net after rents.....--- 199,005 108,531 140,548 131,172 

From Jan. 1— 

Gross from railway- ---- 10,704,537 10,539,719 8,489,255 15,944,322 
Net from railway------ 2,916,569 3,049,753 1,490,724 4,436,511 


Net after rents._..---- 1,344 1,438,675 391,402 


—V. 139, Dp. 2833. 


International Harvester Co.—New Vice-President— 
Fowler McCormick on Nov. 30 was elected a Vice-President. He will 
have charge of foreign sales.—V. 139, p. 2365. 


International Printing Ink Corp.—Special Christmas 
Dividend— 

The directors have declared a special Christmas dividend of 25 cents 
share on the common stock, payable Dec. 20 to holders of record Dec. 15. 
A special dividend of like amount was distributed on Nov. 1 last, this being 
the first distribution to be made on this issue since Nov. 1 1930 when 
62% cents per share was disbursed. Prior to then regular quarterly divi- 
dends of 75 cents per share were paid.—V. 139, p. 2998. 


International Rys. of Central America.—LHarnings— 


Period End. Oct. 31— 1934—Month—1933 1934—10 40s .—1933 
Gross revenues_.__..--. $306,149 $278,109 $3,946,054 $3,778,077 
Oper. exps. & taxes__--. 248,793 242,219 2,488,654 2,587,607 


,602 2,398,001 





Income applicable to 
fixed charges_...---. 
—V. 139, p. 2833. 


Jefferson & Clearfield Coal & Iron Co.—Bonds Called— 
A total of $39,000 Indiana County lst mtge. 5% sinking fund gold bonds 
due July 1 1950 have been called for redemption as of Jan. 1 1935 at par 


$57,356 $35,890 $1,457,400 $1,190,470 


3644 Financial 
and interest. Payment -—, be made at the Guaranty Trust Oo. of New 
York, trustee.—V. 126, p. 113. 


Jefferson Electric Co.—50-Cent Dividend— 


Dec. 15. This compares with a on Oct. 1 last, and 
25 cents share paid on July 2 and April 20 company also 
made a bu of 25 cents per share on Oct. 1 1981, 


(Mead) Johnson & Co.—25-Cent Extra Dishiend~- 
The directors ha pee my A Fey gg FF A. Ay 
in addition ~ = the 


uarterly dividend of 75 cents per share on 
the common stock, no par valine, ‘both payable Jan. 2 1935 to holders of 
record Dec. 15. Similar distribu butions jwere made on Oct. 1, 


July 2, and 
April 1 last.—V. 139, p. >. 2050. 


Kansas City Structural Steel Co.—Zarnings— 


Earnings for the 8 Months Ended Auc. 31 1934 


Net operating loss after exps., int. and other charges 
—vV. 139, p. 2051. 


Kemper-Thomas Co.—Pays Preferred Accruals— 

A back dividend ¢ 4 a Pg 2 on the 7% cumulated preferred stock, 
par $100, was paid D 1 to holders of record Nov. 30. The dividend, 
which covers the years 3 1933 and 1934, pays up arrears on the 415 shares 
of $100, par 7%, preferred stock outstanding.—V. 136, p. nag 


Kentucky Utilities Co.—T70 Reduce Ca oper 
A special meeting of stockholders will be held ~~ 7 to Sapprore a reduc- 
tion of $6,691,490 in the common stock book value. ll be done 
through surrender of the present 102,946 common shares of $100 par value 
for the same number of new no par shares at a price of $85 ashare. The 
Middle West Utilities Co., which a all the common stock , has tentatively 
agreed to the plan.—V. 139 » Pp. 3158 


Keystone Telephone Co. of Phila.—Bell Company Seeks 


to Acquire Properties—See Bell Telephone Co. of Pa. above. 
—V. 139, p. 2366. 


(Ss. S. i. Krcage | Co--N ovember Galee— 
1934— November— 1934—11 Months—1933 Increase 
$11, ace, 287. $10,465, 158 $820, y261 [g1i6,213, 213 O08 $106001,964 $10,212, ee 
Nov. 30, last, company had 685 American stores, and 46 Canadia 


pm_¥, or a total of 731 against a total of 721 stores at ‘end of Nov. 1903. 
V139, p. 3483. 


Lake Superior & Ishpeming RR.—Earnings.— 


October— 1934 1933 1932. 1931 
Gross from railway.-.-- $163,275 $349, 976 $85,335 $132,811 
Net from _ Seaway pinion w 74,31 236,157 35,043 655 
Net after rents__....._. 51, 190,195 24,745 35,138 
». , bani jon om 

from railway... 1,351,070 } 710 .930 381,675 1,152,525 
Net from railway... -.. 55,161 008,180 def132,496 282,320 
Net after rents_......_. 50,384 1959, 162 def285 171 87,649 
—V. 139, p. 2834. 

Lehigh & Hudson River Ry.—Earnings.— 

October— 1934 1933 1932 1931 
Gross from railway... - $119,537 $120,390 $138,652 $188,938 
Net from Saree Dh aeniaiow 31,542 443 65, 
Net after rents_........ 8,676 12,408 28,571 32,291 

From pny a 
Gross from railway. ----. 1,212,908 1,209,228 1,319,138 1,708,556 
Net from railway... --. 346,055 400,432 "371 +746 510,790 
Net after rents_...._.-. 119,135 162,713 113 202 302, ‘834 
—V. 139, p. 2834. 


Knudsen Creamery Co.—Class A Dividend Omitted— 
The directors have omitted the dividend ordinarily payable Nov. 20 on 
the no par class A shares. ae — regular q ly dividends of 
Ay & — per share had been every three Rw from Aug. 1 1929 
and including Aug. 1 tir ee al, 1454. 


" Lerner Stores Corp.—N ovember Sales— 
1934—-November—1933 Incr Mos.—1933 crease 
$2, 482 586 $1,863,919 $618, {8.667 | 824,077.08 077. 0B $18,401,140 $5, (675,015 


On Nov. 30 1934 com y had 159 stores in operation, one less t 
year ago.—V. 139, p. 3328. 


Lewis Foundry & Machine Co.—Receives Order— 

An order for a 68-inch ‘‘three hig.’’ rolling mills, with tables, motor and 
controls, for a Ja steel company was received on Dec. 4 by the 
company, a subsi y of Blaw-Knox Co., Albert C. Lehman, President 
of the latter company aed. 

Tne mill will be used for rolling sheet steel, having a qapactt of 70 tons of 
Se qenae ghost +4 Lo ptye shift, and will be driven by p. electric 

be in 10 to 12 weeks.—V. 129, p. 3176. 


“Liquid Bosheeiie Corp.—25-Cent Extra Dividend— 
© directors have declared an extra dividend of 25 cents per share in 
addition to the quarterly distribution of like amount on the common 
stock, no par value, both payable Feb. 1 1935 = holders of record Jan. 17 
1935. Similar distributions were made on Feb. 1, 1934.—V. 139, p. 3483. 
Loft, ee 


Period End. Sept. 30— 1934— —1933 934——_9 Mos.—1933 
\ 9 a ea $2,811, tsa °32. 816,513 so 124,007 $9,000,539 
Net loss after eee 
geass. ele roe am 65,321 64,294 74,944 170,472 
it "hea & Salt cane RR.—Earnings.— 

October— 1933 1932 1931 
Gross from railway... .-- $1, Bite 702 $1,438,960 $1,406,156 $1,620,312 
Net from renway Base a a "633, 54 647,0. 6 ,24 724,462 
at ing? — 8 ee 409, ,023 368, 330 251,607 415,147 

from railway..... a :715,905 11,485,882 12,982,070 16,167,277 
Net from hand Se Le aa ,186 4'453 4, ,029 3,909,952 
Net after rents_._.__._- 3 ‘769, 988 1, *287 988 1,468,121 1,131,076 
—vVv. sti >. 3838: 

Louisiana & Arkansas Ry.—Earnings.— 

October— 1934 1933 1932 931 
Gross from railway_---_. $401,306 62,994 $376,650 $568,824 
Net from railway. .__- 137,272 101 °933 140,779 265,166 
Net after rents_.....__- 92,003 67.610 115,375 184,476 

Ss Jan 1— 

Gross from railway .-__- 3,716,025 3 g3t 315 3,443,079 4,968,629 

oe le tanta Meeps elOTIs 1.04 ESS 1.918.247 

—v. 139, p. > 2035. : : ee 
ag Arkansas & Texas Ry.—Earnings.— 

1934 1933 1932 1931 
aut ioe railway..... $96,239 $80,759 $88,134 $65,116 
Net from railway... ___ 25,451 19,596 32,658 89 
Net after rents._....._- 6,336 1,355 18,064 def 5,392 
Pony Ring all 816,486 696,387 555,123 604,036 
Net from railway. vi 121,522 72.684 5 
Net after rents... .- 13,756 def13,204 def27,094 def82,653 
—V. 139, p. 0838. 


Loudon Packing Co.—Smaller Extra Dividend— 

The directors have declared an extra dividend of 12 “4 conte per share, 
in addition to the regular quarterly dividend of 37% cents per share on 
the common soe no par value, both payable Jan. 2 1935 to holders of 
record Dec. This compares ‘with extra distributions fo 25 cents per 
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share made on Oct. 1236 cents per share on Jul 1 and April 1, and 

Sy Geute oar dhave on tus regular pester Pees cents per 

share was in effect on this latter date.—V. 139, D 

Louisville & Nashville ah tarcinne — 

Ph nae frat $6,087 481 $6,042 382 $6, 136-897 $7,167 244 
mi Wa ences J , * 

Net from railway...... 1.497.732 1.311.708 1,864,089 15 a8 

Ne ae Pon orcecce 1;212'573 1.061.151 1,625,818 952,74 
‘an 1— 

Gross from railway... 58,248,949 55,052,434 53,018,165 74,566,920 

bob from railway, pow 13,729,405 8 0oo O99 8,844,923 12,647,375 


10,472,950 9,943,847 


rents 
—V. 139, p. 3483. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns. 
Gees Mos. End. Oct. 31— 


4,998,756 8,197,034 











1934 1933 
OEE TSS EA $9,945,812 $9. 666 ,154 
Spanier expenses, maintenance & taxes..._...- 4,783 ,652 '491,412 
BRED GU Aiiiih adinthininnihcibinnsemoawrdeosoae ,162,159 $5,174.18 
ane Se ee ieaee tae 
et earnings, including other income_..___...- 562,114 $5,602 
tukesen ca 8 he aa Rp *1:836. bra i'sa6.9r8 
Amortiantion ef Gabe discwank & capenss Lu aie ties 141.971 141,866 
oe Ce eee eee os acti mpnwnwei 37,890 37.959 
Aprro propriation for rotiremens reserv i 93 ,000 893 ,000 
Dividends on a is Louisvilie Gas & 
El es Ce in eA odscedhadaeone 1,354,920 1,354,920 
a ac Tana cs lab a cS las light am $1,597,759 $1,637,368 


Leslie & didi Theatres, Ltd., Canada—Earnings— 
Earnings from Jan. 5 1933 to Aug. 30 1934 





a seesnoeswanocs $311.715 
REED ET ETI NE anne 
I a  ueameabas $232,296 
Theater expenses, salaries, wages, &c_......_........--..-. 145,421 
(1) UU MAMA Eee dntns ovenncceactonsbin $66,875 
NS ee ee ee i pea anbenieneee 100 
Se ee Ct bene ebb insdcncdineccuvmcctwtieus 2,556 
- i SWOORMB in dtncidacdnwe oS aa RIES $99.53) 
axes Ds Uidtine eons neesestnese x 
fm Rg for i Deus Gov" t income taxes._.-.----------- 1, 
FUN FR db a bape ee waka bsddecewnccacncccanves $12,041 
Balance Sheet Aug. 30 1934 
Assets— TAabilittes — 
Ss cass de a daca bbaanibiibnidah a> $55,063 | Accts. pay. & accrued $707 
Goodwill, booking rights, &c. 516,827 Dominion Gov- 
Real estate, buildings, &c.... «274,477 income taxes. .... 1,900 
Movietone installation. ..... 7% preferred stock. ........ 337,410 
Prepaid insurance & expenses 4,998 | Common shares. ........... J 
Deferred charges. .......... PP cs ibntnasrsadontiucd 12,143 
PE cvistnsshtivonkintn SEEGER vritmbecacticehnntinn $852,161 


x After reserve for depreciation of $172,502.—V. 139, p. 3483. 


(Marcus) Loew’s Theatres, Ltd.—Earnings— 


Earnings for the Period Jan. 5 1933 to Aug. 30 1934 
ie oa = ae ee | Se eT eoeanebuenmbond $57 











iciaeetgs abide: aw dives Gav sect tnaieaibiini a 310,535 
Sai ch la ein ih ce iG NES aA sc ds i np manent ws ests tt edd ld $264,811 
Interest, taxes, depreciation, &c...............---.-..-.-.. 168,178 
ee 96 
PE RRR ES Rc SC em 571,115 
Total psi ade $667,748 
I ee oe lS oss as thganibieencatnabirdet oieres 1l, 
Se es ee BE Rb cae cudenciconneddandnsnnonwsiwcdn $656,305 
Balance Sheet Aug. 30 1934 
Assets— TAadiltites— 
Cash on hand and in bank, and Accounts payable and accrued 
accrued interest thereon.... $159,379} charges..........-.-...-. $2,151 
Accounts receivable--.....--. 728 | Prov. for Dom. Govt. inc.taxes :900 
Receivable under guaranteed Mortgage payable (Yonge and 
rental agreements --....... 3,212] Bloor Theatre)............ 31,500 
Real estate, leasehold, build- Accrued interest ............ 852 
ings and equipment at cost. 1,152,782|7% cum. preferred shares._... 653,900 
Good-will & booking rights... 750,000] Common shares__-_......... 750,000 
Organization expense. ......- " Profit and loss account....... 656,305 
Prepaid insurance & expenses. 10,506 
pi telabaioiaia dh hint ehditeas te bishied $2,106,609} Total....................$2,106,609 


a “139, p. 2052. 


McGrow-Hill Publishing Co. (& Subs.)-—-Farnings— 
eriod End. Sent 9 1934—3 Mos.—1933 1934—9 Mos.—1933 


ie el profit after all 
taxes and hE at x$150 sm 9 242-160 x$354,513 1loss$66,598 


x Before depreciation.—V. 139, p 


McKesson & Robbins, ‘aga et Sales— 
1934 





1933 1934 1933 
Month— $ $ s $ 
January ......-.- 11,549,832 8,598,303] August........_- 9,869,635 8,629,646 
February .-..-..... 9,753,342 ,650,743 | September... .___. 9,989,528 9,316,223 
Bs can od sibe ,585,545 7,742,201) October. ....-.. x11,232,330 9,217,882 
[Aer 9,928,061 7, 539 = . 
pS a 9,975,412 8,545,50 
pO GER Sree 11, 8,798, 986 Total 10 months 
POD nn avithnveceu 8,598,161 8,178,903 end. Oct. 31 x102297,428 84,217,442 
x Estima 


Signs Large W Wine Contract— 

has signed a contract with Maison F. Chauvenet, S.A., 

. Georges, France, for the exclusive importation and distribution 

ts in the United States for thatfcompany’s famous brands of Burgundy 
Donald Coster, President, ehnoeneed 7 Dec. 4. Chauvenst, for 

, has been — ‘of = world’s ——_ pers of sparkling win 

also anno = cimiler ot contract with ames 

Martin & Co., laa o of f Leit n Scot = "the exclusive importation and 

distribution rights for Martin's vVO. Scotch. 

Since McKesson & Robbins entered the liquor ipertation and dis- 
tributing field upon an ded scale about a year t has signed 
13 exclusive contracts for the importation of prominent Biden wines and 
Baaets Sen the famous Pommery Cham e, produced by Pommery 

Greno of ms, France, and the famous nis-Mounie Seon": pre. 
pa, by J. Denis-Henry Mounie Co., of Cognac, France.—V. 139, p. 2336. 


McLellan Stores Co.—Move to Lift Bankruptcy Made— 
Morrow Seeks to Regain Control of Store Properties—Founder 
Re-elected Head—No New Financing Due— 


The management of the company headed by George K. Morrow, a eas 
made a move to lift the bankru picy and regain control of the 
it was disclosed by Mr. Morrow Dec. 3 following his election as 


the os om s board. He indicated that the ptcy may be to 
ad the end of the month. He also announced that the com- 
— ’s he nae will be to pay_all dividends and s arrears on the 


preferred 


fund 
stock and to place the issue on a current dividend basis as soon as 


possible. 
ae the meeting of the board Dec. 3, W. W. McLellan, founder, was 
— | 


| 5 nll 


re-elected president. 


a 
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According to the announcement, no new fin a 
templated with the plan to lift the bankruptc ee se OES, ae eee 


gy ring authorize 

a meet authorized the filing of a ition in the 

pe ph Pptcy proceedings in th 8. District Court for the Bins eran District 
= oa poo Bs 2 ae bo mage ys * the greg nd and the 

return perties 

accomplished before the close of the current mont en ee. eae Pe 
why not expected that the company will need any financing and none is 


“The company’s net earnings for this | to Oct. ¥F 
taxes and employees’ bonuses, according to trus tees’ flzures, “Jan' te $825,753 
as against $179,966 to Oct. 31 last year. Thee company’s profit before 
before Federal taxes and the i. - ployees’ partici tions for the last 
two months of last year was $1,042,7 P "This pro’ wever, contained 
o— a sopsoesrting items, such as : i 
eral ice rise and conservative valuation of the inventories by the 
trustee at the beginning of the bankruptcy, d rtiza 
aged s sok. transt p. non : and amo: tion charges for 
is expected, however, that t © pro’ ts for the balance of this year will 
be substantial and that the company’s cash position on Jan. 1 will be 
satisfactory. If any cash is needed to enable it to liquidate trustees’ accounts 


ear-end ustments caused by 


or other expenses of the ~ pen ge the company is assured of 
pen obtain it at commercial rates uch bertewinn, however, will pre ably 
HAL its meeting the board re-elected Mr. McLellan as President. Mr. 


McLellan was the founder of the company and responsible for its t 
growth and progeny un ed the why age Brought on ie financial icul- 
ties in 1932. Mr cLe continouusly active in the financial 
rehabilitation of the aes which has been brought about under —~ 
able a anges ye of omg ag ony Trust Co. as trustee in the bankru 
proceedings o changes the executive personnel or management o' the 
'y or its stores is contemplated. 

numerous inquiries from the company’s preferred stockholders 
as to the company’s policy with respect to arrears of di 
fund payments on its preferred stock, the company will address itself to 
the earliest and as rapid a —— of these arrears as will be consistent 
with the company’s financia ition and earnings; and the policy of the 
company will be to liquidate these arrears and return its preferred stock to 
a current dividend basis before combarking on any policy of expansion. It 
should be encouraging to the stockholders that the net earnings of ~ 
company for the first 10 months of this year have lareely Pe - 
arrears of dividends on the preferred stock.”’—V. 139, p. 


Mahoning Investment Co.—$3 Dieldead > 
have declared a dividend 


com, 


e directors h share on the no- 
oon Soke payable Dec. 20 to nakdon abueoen Daa. 14. This com awed 
with $1 per share CY, EN 50 cents er share on March 1 Lis, 
sails d'$1-50 per share peid’oo March 1997 aed ‘Ios, 
an 
1926.—V. 139, 1244. Tae ne - Bee: 


Manhattan Ry.— Stockholders’ Meeting Dec. 27— 

A special meeting of stockholders will be held on Dec. 27 1934 at the 
often of the nore age aaa Broadway, fh Y. City, for the purpose of con- 
and posals to a ve agreements and arrangements 
an negotiations. 

See SOE OS ee RASS OFS ONS 80 


Only olders of record at the close of business on Dec. 7 1934 will 
be entitled to vote at the meeting, either in person or by proxy 

Applies to Supreme Court in ‘‘L’”’ Assessment Case— 

© company has filed application with the U. 8S. Supreme Court for a 

writ of corona 0A ay OE inion of the New York State Court 

vision award of $539,000 for con- 


p H. a rork rk City of. y-of the company’s ’s 42d street elevated spur, 
w amounts wi to $1,000 © company is now 
500,000. The pod meng 


asked the Court of A. peals for 500,000. 
© structure was removed the of 1 “ sesh 


While the award would be paid ty the City of ‘New York to Manhattan 
Ry. in the first instance, the amount ae oerrs oe ene oe ae fF ane 


the Biishea over a wide area of assessment 
esta ed in the "logisative act % guthorizing the the condemnation 


of the company’s property. 9, D. 3484 
Manila Electric Co.—Earnings— 











12 Months Ended Sept. 30— 1934 1933 
Total operating revenues____.............._-__ $4,755,124 $4,839,977 
Pperating ex ala aa ge aide wt ale ikiesaraeel 1,668,8 1,777 036 

| __ i R AE ES Ee te TRE AC RTI TS 415,286 19,305 
er. for reibounanke—renewals & replacements -- 296,904 329,078 

is cede ns AOE AS ech S eb hidden cath ak arated cl widjeak 139,679 141, 

Operating income...............-.......-.-. $2,234,426 $2,173,548 
ee Nn Fknk iei La ddabiiteeeddilnddaba’ (TM 12 Soe 

I i i a at is is dis is Ls tsitm iiss ni hd aha 2, . ° 
Interest on funded debt._......__..._.-_______ . re $2173 8 
Interest on unfunded debt____.___......._____- 1,023,620 1,145,542 
Amortization of debt discount and expense_-__-_-- et eae 

tion of suspense____...._..._._._...-- 36,000 36,000 
Interest during istic des hae ee Siew Cr8,054 Cr12,920 

Balance of income... cccccncccccccoe 1,025,562 1,688 

—V. 139, p. 1714. ° wines 


— Electric Co., Ltd.—Appeal from Rate Cut 
é —_— 

Pne Supreme Court of New Brunswick has allowed appeal of the company 
(a subsidiary of New England Gas & Electric Association) from an order 
of the Board of Commissioners of Public Utilities dated Feb. 27 1934, 
after hearing on complaint of the City of Fredericton, that rates for electric 


energy be red oS ee the company $17,000 less per annum 
than existing rates.—V. 127, p. . 


Market Street Ry. (& a ME 














12 Months Ended Oct. 31— 1934 1933 
gg fabs Oa eas Ce esas tes $7208. 884 $7,390,725 
Operat expenses, maintenance & taxes._...-.-- 6,367,807 6,398,772 

ee kee nh cae onnd iin wameuede $938,077 $991,952 
RS EE Ee IR ae RDO RSL SR 12,105 10,164 

Net earnings, iastuding other income-_-.......-- $950,183 $1,002,116 
Interest charges—net___......--..--..------.- 529,367 562,880 
Amortization of debt discount & expense_-_..--.-- 23-063 30, ae) 
Aporonriation for retirement reserve........----. 83,790 399,945 

ee  disda wciddind bldwme's Nil Nil 
—VvV. 139, p. 3159. 

Melville Shoe Corp.—Sales— 

4 Weeks Ended— 34 1933 
REESE AN RS SR ep $1,325,243 $1,060,914 
aint Rh sei dgemndn chind hn whuewene ts ,290, 1,017,181 

Ne i lt. a cae stra Uatldnenaicin ening on 1,543,401 1,010,003 
a sictniacta dco intone ino date tp ca Se Dan aha le 2,720,111 1,945,178 

a a a alata cas daisariebinbeiie anne eek ita aaah »323,1 1,444,198 
CE Ras ecbaann dua cdwd wun dcde cee 2,910,143 2,054,505 
Dh ie ntnddbilbnocoskechewbis~owastiliieus 2,152,583 1,770,716 
ST Shs ¢Gddinwah «a ecdeiniatimensed ta aene 1,283,701 1,242,728 
RS FM i, A647 cid co boinh eh'bs aAea leh osteo Shee snip ome ahaa duced 1,562,967 1,500,467 
I va td ak bss bee we ws x to ch. chek St es taten Salta ie een a eamaal 2,549,956 2,028,993 
I iru: shdin cae gnielintaiies oie eadienctie asi date pies ip all Lr 298 1,829,453 
SN ns ins sts ates anes da i kan eb cil ak Aig 2,148,161 1,860, 

48 weeks ended Nov. 24.......---..--------- $24,115,567 $18,765,009 
—V. 139, p. 3001. 


Marlin Rockwell Corp.—Proposes to Reorganize— 
A special meeting of stockholders has been called for Dec. 17 to consider 
roposal to reorganize the company so that all of its assets and liabilities 
a 1 be transferred to a new Delaware corporation of substantially the same 
name. 








Chronicle 3645 


“‘Among the reasons for this change,”’ the letter to stockholders states, 
“is that consolidated returns can no longer be e. Conse 
eliminates the possibility of heavy tax assessmen precise’ 
subsidi when no income has actually been earned by the ng parent com 
pany. msolidation, with operation of subsidiaries as di 
many operat ponent ies."’ 

The corporation owns two subsidiaries, the Standard Steel & Bearings 
Corp. and the Strom Bearings Co.—V. 139, p. 3001. 


the 4 Executive Seeuutioon The committee is com of William L. 
Hoge, President, James C. Dorman, and t additional mem- 
bers elected ected by the directors: W B.H Ww Cc, Dabney 


Charles J. Hodapp. The three last mentioned men were also made dir- 
ectors. Harrison 


W. was elected Chairman of the Committee and 
James ©. Dorman, Secretary .—V. 139, p. 3484. 


Merck Corp.—Merger Plan Considered—Shares to Be Ez- 
changed—Holders of Preferred Stock to Receive Common in Lieu 
w 4 Accrued Dividends— 

5 plee, for simplification of the capital structure of the Merck Cup 0 
— will provide for consolidation wi ith its os subsi: , Merck 

ae Inc., and will make possible the caring for accumulated dividends on 

erred stock sdb —" a, any, will be voted on Ae ee 
soon it was announced 6. he accumulated dividends cueeens 

“As 1 a result of increased earnings of Merck & Co,, Inc., during the last 
four years,"’ a letter to stockholders reads in part, ‘‘your directors feel the 
time is opportune for this ste Such a merger simplify the capital 
structure of the two comp: es, eliminating the holding com y on 
permitting the stockholders of the Merck Corp. to hold stock 
ah aad which owns the Merck properties and operates the Stoceke 

“It is oe that upon the consolidation each preferred stockholder 
of the Merck Corp. receive share for share 8% cumulative erred stock 
of the consolidated corporation and in addition, in place of accrued divi- 
—. two shares of the common stock of the consolidated corporation in 

respect of each share of preferred stock now held. 

The consolidation agreement provides for an issue of 51,395 shares 
of 8% _ cumulative preferred s and 300,000 shares of common 
stock of the new consolidated corporation. This stock will be appor- 
tioned among the stockholders of Merck & Co., Inc., in the gg in 
which its stock is now held, namely, 65. 522% to Merck interests 
one eetis to the other stockholders. e stock attributable to the 

olders of the Merck Corp. wili be lessee ‘o its preferred stockholders 
os spove provided and the balance, being 129,216 shares of common stock, 
he po stockholders of Merck 


saithe © proposed ation will result in the formation of a new con- 
corporation, under the laws of Lage or. to be known as Merck 
‘ "Gon Inc. T ‘erred 


to cuaiulati See dirideets ob ee a a Fh oe ees tape 
cum ive en a er 
on ite common stock. It will be (oes os at "sis per 


dividends upon common 

cheve yius amped cumulative dividends. It will be entitled to $100 per 
share plus accrued dividends in the event of any involun mw yf A alte or 
Haquidetion and to $115 per share and accrued dividends in the event of 


any voluntary dissolution or a before any distribution may be 


made to the holders of common 

The letter states that the consolidated income of Merck & Co., Inc. for 
the first 10 months of this vee was $948,925, compared with $1,068. 
for the 12 months of 1933. It adds that the r ar quarterly dend of 

able on Jan. 2 to preferred erred stockhol olders 

of the Merck Corp. of record ‘ ec. 17, and that this payment will not be 
affected by consummation ofthe plan. It adds: 

‘*Most of the common stock is owned b Ca age. of Comm ports. 
George W. Merck, | Se gee of Merck & 
executive Vice-President and Treasurer, and ie ie Kerrigan, Vice- president’ 
Other directors of your ation own at tantielty all the balance. 
of es | foregoing common on stock ockholders have approved the plan.’’—V. 139. 
Pp. 


Metropolitan Edison Co.—Stock Issue Authorized— 


ce and econ Of 113.805 shares preferred stock by 
wan company was authorized Nov. 23 Pile Birvice 


of Pennsylv 

The compan paseo oer 8h 9st sat enna fo gs 
standing mpeny proposes preferred stock on a share-for-share basis. A share 
of $5 cumulative preferred stock may be for a share of $5 prior 
srred stock or one share of $6 and one share of $7 cumulative preferred 
stock may be for two shares of the new $6 stock.—V. 139, p. 3159. 


Mexican Light & Power Co., Ltd.—Earnings— 
(In Canadian currency) 





Period End. t. 30— 1934——Month——1933 1934——9 Mos.——1933 
Gross carne trove Ob. | BTOBIS 685-986 6.097.120 6,657,924 
Oper. expenses & deprec. 456,728 422,811 4,065,599 4,203,282 

Net earnings._....-- 123 ,087 263,175 2,031, < ag 642 

Note—The d et earni are caused by the lower 

a eat age As a aut oriti , and by increased 


rates arbitraril. imposed by 
taxes.—V. 139. Pp. 2524 


Michigan Bell Telephone Co.—Earnings— 
Per. End. Oct.31— 1934——Month——1933 1934——10 Mos.—-1933 








Gpecemnnrevenass Eavas $2,570,905 $2,481,979 $25,634,374 $24,680,437 
ncollectible oper. rev — — 34 75,269 '38 816,380 
Operating expenses - - - - - 1,806,041 1,582,517 17,545 "787 17,134,355 
Net oper.revenues... $764,524 $824,193 $7,920,706 $6,729,702 
Operating taxes Cie Ce 242,046 336,099 2,637,462 3,029,557 
Net oper.income.... $522,478 $488,094 $5,283,244 $3,700,145 
—s 138, p. 1230. 
~ Minneapolis St. Paul & Sault Ste. Marie coset ht 
October— 1934 1933 1932 
Gross from railway----- $2,148,000 $2, aL, 143 $2,199,357 $2, 1035, 881 
Net from railway ------ 572,351 575,793 378,290 
Ties after Le, say vob enok 364,599 358, 831 267,423 60,113 
dean Gan, railway----- 19,003,508 18,758,812 18, 761,176 24,699,731 
Net from railway. ----- 3,698,242 968 692 4,094,001 
Net after rents... .-.-- 1,082,538 "951 ‘686 def! ‘347 ‘906 571,150 


—V. 139, D. 3484. 


Mississippi Power & Light Co.—LZarnings— 
(Electric Power & Light Corp. subsidiary) 
Period Ended Oct. 31— 1934——Month——1933 Pre wT Mos .—-1933 











Operating revenues ----- $448,454 $443,910 :733,411 $4,410,996 
Oper, exp., incl. taxes_-_ 295,694 279,511 3,071,145 2,797,228 
Net revenuefrom oper $152,760 $164,399 $1,662,266 $1,613,768 
Rent from leased prop. ' 
inet np oho waerasnenae 502 821 8,626 10,777 
Other income-.--.-.---. 1,288 939 15,689 17,627 
Gross corp.income... $154,550 $166,159 $1,686,581 $1,642,172 
Interest & ‘cocher deduct _ 73,198 76,633 902,031 940,622 
NS eS ee y$81,352 y$89 526 $784,550 $70}. 550 
Property retirement reserve appropriations ask we 366 ,986 0,157 
xDividends applicable to preferred stock for period 
whether paid or unpaid._-_...-.-.--.--.---- 403 ,608 403 ,479 





$13,956 def$232,086 
1 1934, amounted to 
preferred 
Dividends on this stock are 
gn propery retirement reserve appropriations and 


x Dividends accumulated and un 
$403 ,608, after 
stock declared 
Seems. Y 
Gividends.--V_ 


id to Oct. 


piving effect to a dividend of 50 cents a share on $6 
Belore pro on Nov. 1 1934. 


- 139, 
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Mississippi Central RR.—Larnings.— 

October— 934 1933 1932 1931 
Gross from railway-..-.-. $56,683 $55,653 $62,553 $98,031 
Net from railway...--- 7,100 6,445 17,131 36,045 
Net after rents._....... 1,697 889 8,985 22,654 

From Jan. j— 

Gross from railway..--- 539,768 510,902 524,243 870,972 
Net from railway... ... 52,627 46,683 23,801 215,140 
Net after rents__...--- def2,855 def16,031  def51,478 112,405 
—V. 139, Dp. 2837. 

Missouri Edison Co-—Larger Preferred L Dividend— 

The enn ye Be eve Secures a dividend of ie tor to hoide share on the 
fon, ne value, , Parane 2 Jan 1935 to -¥, of record 

Previously 1-3 cents per share was paid in each of the five 


preceding or to which the stock received regular quarter] 
payments of Si, 75 per a ohare. After the Jan. 1 dividend, arrearages wi will 


amount to $6.70 5-16 —V. 139, p. 2054 
Missouri Illinois RR.—Earnings.— 


October— 1934 1933 1931 
Gross from railway..--- $92,225 79,466 $76,647 $110,888 
Net from railway....-- 23,44 21,917 314 21,239 
Net after rents.......- 11,095 8,387 1,905 6,853 

From Jan. 1— 

Gross from railway--_--- 805, 708,375 738,124 1,148,071 
Net from railway... _-- 175,950 153,162 138,614 95,27 
Net after rents__.....- 47,690 18,233 18,6 51,206 
—V. 139, p. 2837. 

Missouri & North Arkansas Ry.— Earnings.— 

October— 1934 1933 1932 1 
Gross from railway..-_-. $72,211 $88,945 $79,279 $97 ,652 
Net from railway... --. 15,553 28,150 7,178 def4,102 
Net after rents.......-. 8,149 15,487 def6,316 def16,935 

From Jan. 1— ; 
Gross from railway... 794,059 732,448 722,875 991,535 
Net from railway - ~~ --- 163,654 151,883 10,24 36,486 
Net after rents__...... 55,857 41,552 def97 ,651 def91 ,647 


—V. 139, p. 2837. 

Missouri Pacific RR.—Files Brief with U. S. Supreme 
Court Defending Abrogation of Gold Clause in Contracts— 
Declares Congress as Legally Ezercising Power to Regulate 
Value of Money—See last week’s “Chronicle”, page 3417. 
—V. 139, p. 3485. 


Mobile & Ohio RR.—Earnings.— 


October— 1934 1933 1932 1931 
Sirase Sveum pemwey. Soda ous } 455 $772.598 $744 4 08 $525,054 
om railway..---- J ° ° " 
Net after rents_.....-.- 5,964 8,181 16,306 def17,660 
From Jan. 1— 
Gross from railway..---. 7,206,189 6.823.925 6,632,502 8, 711,275 
Net ba oa railway.....- 1,062,849 1,191,092 1:110:149 
Net after rents._.._._- 62,174 155,293 def505, 619  def84.657 


—V. 139, p. 2837. 
Montgomery Ward & Co—Ne ovembor Saloo— 


1934—November—193. T1908 | $205 933 
$26 ish >. 31 , $00. B08 $5,930,998 $209 310, bap sist: 777 ,623 $51, ing 026 
i R.) Moore Dry Goods Co.—$2 Ezira Die.— a 
pany on Jan. 1 1935 will 


yh Fo an extra dividend of $2 oS pu See 
on the capital stock, in addition to the r ‘ot , Satamad dividend of $1.50 
per share previously declared.—V. 138, p. 87 


(Philip) Morris & Co., Ltd.—<Status of Options— 
The New York Stock Exchange has been notified by the co oe ll that 
the status of outstanding options as of Oct. 31 1934, were as fo 
197 eae of = stock to employees at $8.93 per share, extended 
e 
3,577 oe kf anes stock to employees at $8.93 per share, expiring 
e 


2,867 shares of common stock to customers at $10 per share, extended to 
Feb. 15 1935. 


Feb. 15 1935. 
292 shares of common stock to customers at $10 per share, expiring 
8,578 Saree Fs pa stock to employees at $8.93 per share, expiring 
e 
293 shares of common stock to customers at $10 per share, expiring 
Transfer Agent—The Guaranty Trust Co. of New York has been ap 
rf agent for 1,000,000 shares of $10 par value capital stock.— 
(Philip) Morris Consolidated, Inc.—Removed from Un- 
listed Tradi 
e New York Ourb art Mucbenee has removed from unlisted trading 
privileges the class A stock, $25 par.—V. 139, p. 3485. 
The National Iron Bank of Morristown, Morristown, N. J., will until 
3 p. m., Dec. 28, receive bids for the sale to it of 1st mtge. 6% a ty 
t 
sum of $5,690.—V. 137, , ‘ 
Mountain Seabes Power Co.—Earnings— 


100 shares of common stock to customers at $10 per share, extended to 
Feb. 15 1935. 
Feb. 15 1936. 
Dp. 283 
ing— 
Morristown & Erie RR.—T7enders— 
coupon bonds, due Sept. 1 2 1943 at 105 and int., sufficient to abso 


12 Months Ended Oct. 31— 1934 1933 
i 2.1 cubs chbckdscbovscdunkanecad $2,894,340 $2,725,531 
Operating expenses, maintenance and taxes______ 2,102,872 1,927,663 


























ee i a ee an ome $791,467 $797 ,867 
ET IN a ee ee 244,003 246,277 
Net gesvings including other income... ..-. 7 . 
Lease rentals_________ fa et Se tiak wilds a chased bod) asia te Siew ew - 085 O00 $1,046,145 
Interest 2 EE SES ESS AIG am 876,198 870,595 
eee for retirement reserve._......-.-- 147,272 59,522 
ie id i cas sn wh side cadngih ta ao ao hte ne Nil 
—v. 130% D. 3160. en 
Moxie Co.—Earnings— 
Years Ended Sept. 30— 1934 1933 1932 
» 2 i A le i a 1,032,1 
Cost of goods sold (incl. selling, adver. . oe CISAG4 $1,508,163 
and administrative expenses) _____ 959,581 1,044,885 1,469,737 
Income from operations___.__.___ $72,593 1loss$71,631 6, 
Ce ene ee winenenmnmines »292 8,397 $36 .326 
Sa a ele Sa ge a 76,88 ae 
Interest, bad debts, &c____________ #75 oee 10085 oF 196 $51.649 
Non-recurring poee-@n gale Of GGUID... .. aecuce jj cauaue 22'021 
Provision for Federal income taxes.. __.--. _..... 444 
oc geln mo ne Ee le RE aig $e .2a0 eee’ a $3 566 
oo DSA TS ae 4 641, 
BO ESE Dr92,993 308 
Teens MUO. Wk. once wee ce 30,9 H 
Dividends paid on class A stock_____ a bas 7” - if Execs it 73 ett 
Marned eurpiws. .. «5. nce $330,935 $277 ,997 $470,420 











Chronicle Dec. 8 1934 
Balance Sheet Sept. 30 
a Asseto— 1934 > 1933 ‘ Landes 1934 1933 
RRs ccsscumsnin $26,479 $52,429| Accts. payable— 
Accts. rec.—trade. 279,857 240,982 | $24,939 $25,536 
Acer. int. oninvest ...._. 865 | Unclaimed empties 1,035 1,597 
Notes receivable__ 6,071 4,863 | Notes payable---- 20,000 110,000 
Inventories.....-. 324,594 312,063 | Replace. Moxie due 
Marketable secur ae 685 3,500 
(at cost)....... 550 33,862 | Accrued expenses. 3,267 4,442 
Sun accts. rec. 659 2,296 | Real estate mtges. 167,500 167,500 
Plant and equip.. 629,683 665,156|x Class A stock... 889,040 ,040 
Prepaid taxes and y Class B stock... 377,870 377,870 
insurance. _._.. 12,484 13,155) Surplus.........- ,254 412,398 
Organization exps_ 10,287 10,287 
Patent rights, trade 
marks and good- 
> mahtiehdineiren 655,925 655,925 
"FOcsabsnadens $1,946,590 $1,991,885| Total......-.-.-- $1 





.946,589 $1,991,886 
x Represented by 58,399 no par PR ny y Represented by 399, 992 
no par shares.—V. 437, p. 4022. 


(G. C.) Murphy Co.—Ne ovember Sales— 
1934— 934-11 Mos.-1933 

sits. 206 $23° vere 630 $18,254,209 $5, 30. Gat 
On Nov. 30 1934 the compan a 179 


185 stores in operation, against 
in November 1933.—V. 139, p. 

Murray Corp. of America—Dec. 1 Interest Paid— 

The interest due Dec. 1 1934, is peng | paid but the principal due Dec. 1 
1934, of Murray Body $1.87 000 ist mtge. SA % 10-year sinki ng 
fund gold bonds, due Dec. ig34. ‘is not being p: Details of bon 
extension plan were given in vy. 139, p. 3002. 


Nashville Chattanooga & St. Louis Ry.— New President 
Fitzgerald Hall was elected President on Nov. 30 succeeding James B. 
Hill, resigned.—V. 139, p. 2838. 


National Cash mogieter Co.~~Domestic Sales— 


1934—November—1933 1934-11 Mos.-1933 
$1,185, 250 $979,675 $208. ‘675 $15,524,325 $11,541, 775 $3, O82. 550 
—V. 139, p. 3003. 


National Power & Light Co. (& Subs.)—Larnings— 
Period End. Oct. 31— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Sub sidiaries— 
Operating revenues__-__ . $17 ,639,783 $17. 076,429 $71,176,838 $68,429,192 
Oper. exp., incl. taxes_. 9,750,920 '289.945 38.629,868 35,716,374 


Net revs. from oper... $7,888,863 $7, 78 484 $32,546,970 $32, if 818 
Other income--.--.-.-- 38,795 6,599 131,558 129,975 











Gross corp. income... $7,927,658 $7,803,083 $32,678,528 $32,842,793 
Interest “oe publie and 

other R. —  aciecaits 3,226,501 3, uf 563 12,859,467 12 rare tt 
Int. charged to construc. Dr.698 r.632 Cr 9:209 118 
Prop. retire.res.approp. 1,510,385 1 353, 000 5,557,561 5 58 "411 

p RES ee ae $3,190,074 $3,213,152 $14,270,709 $14,541,904 


Pref. divs. to public (full 
div. require. applic. to 
—. ods whether 





or unearned)... 1,515,853 1,515,508 6,063,386 6,056,312 
Portion applic. to min. 
a 3,997 5,673 23,596 24,111 
Hee uity of N. 


n inc. of oa. ee ,670,224 
Walenes Power & L nd Co.— 
wae uity of N. P. & 
n inc. of subs. (as 
bn above) 


$1,691,971 $8,183,727 $8,461,481 


seeeese $1,670,224 $1, a 971 $8,183,727 $8,461,481 
17,334 23,382 166,794 








Other income......--- 89,553 
Total income-__-__.--- $1,687,558 $1,715,353 $8,273,280 $8,628,275 
Expenses, incl. taxes-_-- 56,398 39,784 149,553 126,721 
Int. to public and other 
deductions. ...---.-- 341,114 341,429 1,356,134 1,356,609 
Bal. carried t2 consol. 
earned surplus----.- $1,290,046 $1,334,140 $6,767,593 $7,144,945 


Note—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidairies 
represent full requirements for the respective priods paid or accrued (where 
not paid) on sanayllien held by the public. The ‘‘portion applicable to 
minority interests’ is the calculated portion of the.balance of income avail- 
able for minority holdings by the public of common stock of subsidiaries. 
Minority interests have not been charged with deficits where income account 
of subsidiaries have so resulted. The ‘‘net equity of National Power & 

ht Co. in income of subsidiaries’’ includes interest and peeterred dividends 

d or earned on securities held, ius the Fa gy of earnings which 
accrued to common stocks held b: ational Power & Light Co., less losses 
where income accounts of individual subsidiaries have resulted in deficits 
for the respective periods. 


Net Revenues from Operation of Subsidaries Only for the ee of October 


193 1933 
CN RO ne en ne baiauconnnenad $5,998 4349 $5,766,134 
Operating expenses, including taxes_.....-..---.. 19,890 3, :920 
x Net revenues from operation._......--------- 2°678.459 2,583,214 


x Net revenues from operation are before deductions for property retire- 
ment reserve appropriations, interest and dividends. 

Note—The above statements include the operations of Memphis Street 
Railway (which entered receivership July 22 1933) as reported by the co- 
receivers.—V. 139, p. 3161. 


Natomas Co.—Exztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly distribution of like amount on the capital 
stock, no par yee both Lag mies Dec. 29 to holders of record Dec. 12. 
See aiso V. 138, p 3611, for further dividend record.—V. 139, p. 3485. 


Neisner Mvitincie, Inc.—Sales— 





1934 1933 
Rs Ce ee a c nulicwabeenenaieete $984,463 $793,048 
DE vc Bantitnms at badaunnsehhntkenaetsnnes 958,10 1,7 
a heal cahinas oh che 1,562,676 924,976 
a xian ve celsk ie thea tact ae abc ene wt neha apse a Sara aE 1,300 ,07 1,278,039 

ae a a aS as pao tlh es pe elcen'ibt is aban ahenae So come 1,706,901 1,363 ,37 
a oasis in ae pth Uaseslni ta ah ane to wih 1,579, 1,311,13 
I a a a da ccs ahah aes bein ee 157, 1,153,910 

SNL a EN Re Ry pn ae eee 1,203 ,248 1,148,592 
NN oe ri oe oe oh denoed de aewe sae es 1,296,5 1,249,223 
TT ge ae ren ate Wie eb mined 1,412,088 1,296,191 
lS ieee menemed ee 1,375,014 1,295,611 

11 months ended Nov. 30.................--- x$14,567,722 $12,645,803 

x Estimated figures. a, 139, p. 3003. 

Nevada Northern Ry.—Earnings.— 

October— 1934 1933 932 1931 
Gross from railway----- $42,871 $30,093 1330, 210 $38,738 
Net from railway------ 17,00: 5,797 5,778 5,7. 
ae — ag a ate tb 12,609 3,634 . 817 

an. 1— 
Gross from railway ire coe 299. 729 io Ph 297 148 417.519 

t EE cs teehee e! ’ ° 
Nos after rene... 12. 37°754  def29'874 def18.047 def225,640 


—V. 139, Dp. 2838. 


. J.) Newberry Co., Inc.—November Sales— 
1934—November—1933 Increase| 1934-11 Mos.—1933 
$365,297 |$34,262,001 $29,078,171 $5, ec 830 


$3. Pa | ,295 $2, 935,998 
. 139, p. 3161. 
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New Orleans Public Service Inc.—Earnings— 
{Electric Power & Light Corp. Subsidairy] 
Period End. Oct. 31— 1934—Month—1933 1934—12 Mos.—1933 


Operating revenues___-- $1,230,016 $1,197,837 $15,032,207 $14,871,931 
Operat’g exp’s incl . taxes 798,265 831,087 9,680,474 9,112,455 














Net revs. from oper-. $431,751 $366,750 $5,351,733 $5,759,476 
Other income_________- 1,739 7,911 22,736 9,852 

Gross corp.income... $433,490 $374,661 $5,374,469 $5,769,328 
Interest & other deduct. 238,264 243,694 2,919,523 2,918,293 

ee ok inh ees y3195,226 y$130,967 $2,454,946 $2,851,035 
Pro y retirement reserve appropriations______ 2,124,000 2,124,000 
x Dividends applic. to preferred stock for period 

ST SE Ot QUI cists orem ncidawincenel 544,586 540,935 

EE EE CEE AE CS OS rey def$213,640 $186,100 


x Dividends accumulated and unpaid to Oct. 31 1934, amounted to $930,- 
318. Latest dividend, amounting to 8714 cents a share on $7 perferred 
stock, was paid Apr. 1 1933. Dividends on this stock are cumulative. 
y Before property retirement reserve appropriations and dividends. 


Extension of Time to Deposit— 


The holders of the general lien 444% gold bonds are notified that the 
directors have extended the time within which holders of the bonds may 
become ies to the extension agreement, to and incl. Feb. 1 1935. 

As of Nov. 27 insurance companies, banks and individual investors have 
deposited under the extension agreement more than $8,200,000 principal 
amount of bonds, constituting more than 71 % of the total issue outstanding. 

The officers and directors believe that under existing conditions the 
extension plan is fair and that the bondholders’ interests will best be pro- 
tected by prompt deposit of their bonds. 

The plan provides: 

(a) upon the deposit of bonds thereunder, for the immediate payment in 
er py —_ company of all interest coupons maturing on or prior to July 

>; an 

(b) when the plan becomes operative, for 
tea Dna payment in cash of 10% of the principal amount of the deposited 

2 the extension of the maturity of bonds to July 1 1942; and 

3 an increase in the interest rate for the extended period to 5%, instead 
of 414% as at present.—V. 139, p. 3161. 


New Orleans Texas & Mexico Ry.—Earnings.— 


October— 1934 1933 1932 1931 
Gross from railway_---- $103,659 $97,953 $102,679 $175,775 
Net from railway..___- def10,887 def4,399 402 27 636 
Net after rents.....__. 7,377 9,782 23,588 38,760 

From Jan. 1— 

Gross from railway-_-_-- 1,395,960 1,048,850 1,305,791 1,887,756 
Net from railway __.-_- 306 ,467 74,418 186,724 409 ,626 
Net after rents________ 446,636 223,791 286,130 523 ,872 


—V. 139, p. 3486. 


New York Railways Corp.—Zarnings— 


Period End. Oct.31— 1934—Month—1933 1934—10 Mos.—1933 
Gross earnings________. 73,996 $447,522 $4,408,126 $4,238,157 
* Surp. after charges_-- 29,985 36,816 205,860 115,232 

* These figures include certain interest on bonds and sinking fund re- 
quirements of controlled companies (for which New York Railways Corp. 
states it has no liability) which are tn default, and exclude interest on 
income bonds which has not been declared.—V. 139, p. 3003 


New York Telephone Co.—Earnings— 

Period End. Oct.31— 1934—Month—1933 1934—10 Mos.—1933 
Operating revenues ___-_- $16,158,551 $15,755,062 $155585,742 $153935,076 
Uncollectible oper. rev_-_ 1,481,386 





, ’ 902,885 4 

Operating expenses _-_--_ 11,342,990 11,060,204 110,470,863 111,337,295 
Net oper. revenues... $4,715,476 $4,564,094 $44,211,994 $41,115,917 
Operating taxes._...... 1,490,400 1,484,707 15,115,111 12,705,120 





Net operating income ,225,076 
—V. 139, p. 3486. - 


Niagara Hudson Power Corp.—Removed from Unlisted 
Trading— 


The New York Curb Exchange has removed from unlisted trading 
privileges the class C optional stock purchase warrants.—V. 139, Dp. 2839. 


Norfolk & Western Ry.— Would Build 381% Miles— 
The company has requested authority of the ICC to build and operate 
two extensions of its line along the Levisa River in Buchanan County, Va. 
ting 38% miles. The line would provide facilities for bee Saag 
of low volatile bituminous coal to be produced from deposits along the 
upper watershed of the river.—V. 139, p. 3486. 


North American Elevators, Ltd.— Accumulated Dividend 

A dividend of $1.75 per share on account of accumulations was recently 
paid on the 7% cum. list preference stock, par $100, in Canadian funds 
subject to a 5% tax for non-residents. Similar distributions were made 
on March 1 and Dec. 1 last. Following the above | 3% accruals on 
the Ist preference stock amount to $35 per share.—V. 138, p. 1759. 


North & South Ry. of Wyo.—Seeks RFC Loan— 


Application was filed with the Interstate Commerce Commission Dec. 6 
for the approval of a Reconstruction Finance Corporation loan of $10,500,- 
000 for 20 years for the pepe of completing the road’s original 331-mile 
project between Miles City, Mont., and Casper, Wyo. The project was 
abandoned in 1924 after the completion of 47 miles. 

The company . in receivership since 1924, has an authorized capital stock 
of $12,000, and, since its incorporation in 1923, has confined its operation 
to the 47 miles between the Salt Creek oil field and the lines of the North- 
western and Burlington Railroads. 

It was Rr out by R. E. McNally, receiver for the company, in 
support of his application, that the project, if completed, would make 
an ideal feeder line for either the Chicago, Milwaukee, St. Paul & Pacific 
or the Northern Pacific Railroads. The present +4 eile of the applicant, 
is valued by the ICC at $1,307.379.—V. 139. p. 2057. 


Northern Securities Co.—$2 Dividend— 

The directors have declared a dividend of $2 per share on the capital 
stock, par $100, payable Jan. 10 1935 to holders of record Dec. 20. A 
similar distribution was made on Aug. 1 last and compares with $3 per 
share paid Jan. 30 last; $2 per snare Nov. 1 1933; $2.50 per share Jan. 9 
1933; 33 per share on July 9 1932 and $4.50 per share eacn six months 
from Jan. 10 1928 to and including Jan. 9 1932.—V. 139, p. 452. 


Northern States Power Co. (Del.) (& Subs.)—Zarns.— 


Period End. Oct. 31— _1934—10 Mos.—1933 1934—12 40s.—1933 
Gross earnings -------- $26,331,238 $25,404,363 $31,876,130 $31,050,626 


$3,079,387 $29,096,883 $28,410,797 





Oper. expenses, main- 
tenance & taxes__--.- 14,813,968 13,342,897 17,795,895 16,108,795 
Net earnings-_-..*-.-- $11,517,270 $12,061,466 $14,080,234 $14,941,830 
Other income. --..-.--. 93.172 86,130 113,724 100,461 





Net earnings including 
other income_--_-_-- $11,610,442 $12,147,596 $14,193,959 $15,042,292 
Interest charges—net_.. 4,844,725 4,842,448 5,812,928 5,800,021 

Amortization of debt dis- 





count & expense_---_-_ 173,428 172,418 207 ,580 202,418 
Minority interest in net 

income of sub. co__-- 22,827 21,947 27,148 26,153 
Appropriation for retire- 

ment reserve__-_---- 2,403,333 2,403,333 2,900,000 2,900,000 

Net income. -._.-----. $4,166,128 $4,707,449 $5,246,301 $6,113,698 


Notes—Dividends on the preferred stock of Northern States Power Co, 
(Wis.) were discontinued Feb. 28 1933. 
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No provision has been made in the foregoing statement for taxes imposed 
under the terms of the North Dakota gross receipts tax law enacted in 1933, 
which, in the opinion of counsel for the company, is unconstitutional. The 
taxes so imposed are estimated to be approx tely $60,000 for the calendar 
yess 1933 and $80,000 for the calendar year 1934. A compas injunction 

been issued restraining the assessment of these taxes. On Oct. 26 1934 
the U. 8. District Court for the District of North Dakota handed down an 
oral opinion in favor of the company holding the said gross receipt tax 
to be unconstitutional.—V. 139, p. 3161. 


Northern Texas Traction Co.—Abandonment— 
Permission to abandon the Fort Worth-Dallas Interurban line, which 
operates between the two cities since 1901, and to salv: the rails, nt oot f 
and substations, was given A. F. Townsend, receiver on Nov. 26 by Fed 
— James C. Wilson at Fort Worth, Tex. 
e Fort Worth street car and bus service, also owned by this company 
was not involved in the order. 
The reason given for the abandonment was shrinkage in tro ° 
The com y’s cash loss during the 10 months ended Oct. 21, after pa 
$1 43e exclusive of charges to interest or depreciation, amoun to 
Judge Wilson’s order authorized the receiver to sell at — or private 
auction all property used in the o tino of the line and convey back to 
owners all right of way which had been granted to the company 
b 3 Pn rovision that the land would be returned when the line was 
a oned. 
The company is owned by the Northern Texas Electric Co., holding com- 
pany.—V. 118, p. 664. 


Northwestern Bell Telephone Co.—Earnings— 

Period End. Oct.31— 1934—Month—1933 1934—10 Mos.—1933 
Operating revenues_... $2,472,759 $2,351,548 $23,993,343 $23,450,961 
Uncollectible oper. rev... 1 0 15,011 2 302,851 








Operating expenses... 1,792:196 1,668,551 17,195,728 16,448,977 
Net oper. revenues... $666,533 $667,986 <6,695,188 $6,699,133 
Operating taxes__....-- 202,108 207 ,834 2,234,197 1,955,807 
Net 7. income._... $464,425 $460,152 $4,460,991 $4,743,326 
—V. 139, p. 2084. 

Northwestern Pacific RR.—arnings.— 

October— 1934 1933 1932 1931 
Gross from railway_..-- $312,013 $273,741 57,348 $391,409 
Net from railway-...-- 44,462 32,057 111,097 124,460 
Net after rents._...... 16,104 7,175 73,908 77,411 

From Jan. 1— 

Gross from railway--_.-- 2,794,836 2,393,309 2,777,062 3,673,350 
Net from railway------ 9 ,287 5,289 ,506 13,113 
Net after rents__...... 53,996 def181,677 def224,221 def140,729 


—V. 139, p. 2839. 


Oahu Sugar Co., Ltd.—Ezira Dividend— 

The directors have declared an extra distribution of $1.20 per share 
in addtion to the usual monthly dividend of 10 cents per share on the 
common stock, par $20, both payable Dec. 15 to holders of record Dec. 6. 
Extra distributions of 30 cents per share were made on Dec. 15 and Nov. 15 
1933.—V. 139, p. 1095. 


Ohio Associated Telephone Co.—Earnings— 
Period End. Oct. 31— 1934—Month—1933 1934—10 Mos.—1933 
Operating revenues- --_- wee $42,534 $505 ,228 $506,412 





Uncollectible oper. rev. - 854 8,659 ‘ 

Operating expenses-_--- 30,535 30,190 295 ,422 312,840 
Net oper. revenues--- $19,297 $11,490 $201,147 $185,498 

Operating taxes._.....- 3,312 5,409 61,353 53,165 





$16,135 $6,081 $139,794 $132,333 


Net o . income... 
—Vv. 139, D. 1560. 


Ohio Bell Telephone Co.—Earnings— 











Period End. Oct.31— 1934—Month—1933 1934—10 Mos.—1933 
Operating revenues. _-_-_- $2,865,740 $2,751,835 $28,346,692 $27,448,586 
Uncollectible oper. rev_. 8,31 ‘ r16,308 482 
Operating expenses. -_-_ 1,901,420 1,764,664 18,598,774 17,878,538 

Net oper. revenues... $956,008 $953,182 $9,764,226 $9,324,566 
Operating taxes......- 344,996 355,077 3,473,099 3,478,743 

Net oper. income.... $611,012 $598,105 $6,291,127 $5,845,823 
—V. 139, p. 3162. 

Oklahoma Gas & Electric Co.—LZarnings— 

12 Mos. End. Oct. 31— 1934 1933 
es on dase cman vateeneace $10,907,814 $10,432,896 
Operating expenses, maintenance and taxes_-_--.-. 5,740,423 5,300,792 

Pe hos cdc eeanbameedanae $5,167,391 $5,132,103 
CORE SEE = ww sa. 0. selene esa dane Bae aia 35,161 61,160 





Net earnings including other income......-..- 
Interest charges—net-...-...-.-.-------------- 
Amortization of debt discount and expenses. -- --- 
Appropriation for retirement reserve..-......--.-- 


$5,202,552 
2, 230 


$5,193,264 
2 309 


"200:000 
950,631 
$1,778,323 


950.000 
$1,788,322 





ba i ae ple RS pa ay et: SE REAR RE SS 
—V. 139, p. 3162. 


Oldetyme Distillers Corp. 


(& Subs.)—Consolidated 
Balance Sheet as of Jan. 31 1934— 





Assets— TAabilities— 
on nc aire om oinieiiinine Oster $687,434 | Accounts payable. -.......-.. $47,476 
Notes & accts. receivable. - ---. x66,330 | Accrued taxes... ...----... 32,535 
Advs. made on whiskey pur- Rents received in advance... 1,733 
chase contracts_.......-.. 140,000/ Reserve for contingencies...-. 20,000 
Cash value life insurance. --..-. 63,770 | Common stock (par $1)....-.. 258,934 
z Cap. stk. of Distillers Corp.- Capital surplus............. 982,643 
Dy SE ceotncnamae 176,481 
Miscellaneous assets.......-.. 7,439 
CRORE CIEE ona wocccenavesne y176,166 
Ger... cchbabaewcae 1 
Deferred charges. .......-.-- 25,698 
TGA chins écnccacsauade Di See” NOONE. canwesondenbisiced $1,343,323 


x After reserve for doubtful notes and accounts receivable and adjust- 
ments of $19,000. y After reserve for depreciation provided since June 1 
1993 of $15.52 z 7,550 shares at quoted market value at Jan. 31 1934. 
—Vv. ie % 


Oliver Farm Equipment Co.—T°o Eriend Bank Loans— 

The bankers agreement, under which the company has been opeseting 
since its reorganization late in 1930, is expected soon to be formally extend 
for another year, according to a Chicago press dispatch which further states: 

‘*Representatives of the banks and the company have met and the 
understanding is that the agreement will be put through for 12 months. 
Formal papers, however, have not yet been presented. 

‘*The company’s total bank loans now are reported to be under $7,500,000, 
against $8,625,000 as of the last year-end and $16,700,000 at the time of the 
reorganization. This 50% slash achieved during four dull years displays the 
underlying strength, even in adverse times, of the major firms selling to the 


rural trade. 

‘‘With 1935 giving promise of being the best year for agricultural ma- 
chin makers since 1930, the outlook for Oliver is proportionately en- 
hanc The company has drastically cut operating expenses in the past 

ears, and also has written off huge sums as losses. 4 

While the bankers eement on Oliver’s loans strikes an encouraging 
note at this time there is also some likelihood that its debt burden may be 
further lightened for the time being. { 

‘*One banker connected with the situation thinks a refunding of the 
bank loans into bonds would be a logical step which, he states, may be 
given consideration by the bankers concerned. Tt is stated that such a pos- 
sible refunding would be a matter between the management and the 
bankers only.—V. 138, p. 3613. 
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Oregon Short Line RR.—Earnings.— 

October— 1934 1933 1932 1931 
Gross from railway-.---- $2,370,173 $2,439,285 $2,299,447 $2,657,484 
Net from railway... .--- 1, 265 1,124,210 1,101,161 1,198,711 


Net after rents......-- 


633 ,548 781,058 707 394 796,851 
From Jan. 1— 


Gross from railway --.-- 17,855,062 16,668,564 16,925,698 216, 
Net from railway-.----- 5, 980 85, 092 5,324,513 6,341,425 
Net after rents__.--..-- 2,689,025 2,564,910 1,952,654 2,561,045 


—V. 139, p. 2840. 
Oregon-Washington RR. & Navigation Co.—Earns.— 


October— 1934 1933 1932 1931 
Gross from railway---_-- $1,485,170 $1,299.707 $1,154,052 $1,668,753 
Net from railway_--.--.- 444,721 320,973 198,778 499,786 
Net after rents......-- 193 ,820 45,642 def78,249 176,021 

From Jan. 1— 

Gross from railway ----- 12,938,012 11,079,336 11,181,273 16,748,292 
Net from railway------ 883 994 ,180,19 1,404,425 2, 408 
Net after rents__..__-- 495,571 def264,341def1,208,977 def180,408 


—V. 139, p. 2840. 
Oregon-Washington Water Service Co.— Earnings— 


12 Months Ended Oct. 31— 1934 1933 1932 
Gross corporate income (balance be- 

fore interest, deprec’n, &c.)....-- $190,901 $201,705 $228,861 
—vV. 139, p. 3004 

Panhandle & Sante Fe Ry.—Larnings.— 

October— 1934 1933 1932 1931 
Gross from railway -._-- $838,002 $919,749 $789,669 $1,088,573 
Net from railway... - 346,965 401,468 277 366 433, 
Net after rents._....-.- 271,739 277 ,664 153 ,582 292,137 

From Jan. 1— 

Gross from railway. -.-- 7,514,261 6,994,493 6,949,111 10,223,996 
Net from railway..-.-.-- 2,658,876 2,141,199 1,342,239 3,076,842 
Net after rente.-_...... 1,540,797 979,924 def3 ,916 1,488,409 


—V. 139, p. 2840. 


Paramount Publix Corp.—Reorganization Plan Proposed 
—A plan for the reorganization of the company, drawn up 
under the provisions of Section 77-B of the Bankruptcy Act, 
was submitted Dec. 3 to Judge Alfred C. Coxe in the U.S. 
Ditsrict Court for the Southern District of New York. 
The Court has set Dec. 27 for a hearing on the’ proposed 
plan. At that time the trustees and the creditors willbe 
required to show cause why it should not be put into effect. 

n introductory statement to the plan affords the following: 


Business and Corporate Structure 

Prior to November 1932, the debtor engaged (in part directly and in part 
through subsidiaries) in all branches of the business of production, dis- 
tribution and exhibition of motion pictures. Since November 1932, the 
debtor has been a holding company. Through the Picture Group, [Para- 
mount Pictures soey 2 Paramount Productions, Inc.; Paramount Pictures 
Distributing veep. aramount International Corp , and their substantially 
wholly owned subsidiaries, which corporations are primarily engaged in the 
business of producing and distributing motion pictures or control, through 
stock ownership, ations so engaged], it has conducted the business 
of producing motion pictures and tributing them in all parts of the 
world. Through other subsidiaries it has eng in the exhibition of motion 

ctures, largely in the United States and Canada, with some theaters in 

ngland an rance. The theaters in which it has interests of varying 
character , exceed 1,100 in number. 

Prior to its 1eceivership the debtor had app: oximately 500 subsidiary and 
affiliated corporations. In addition to the receivership and bankru 
of the debtor, a number of its theater owning subsidiaries are in r ver- 
ship or pankrupscy . Some of them have reorganized during the 
receivership and bankru of the debtor, and others are now in process of 
reorganization. Many of the important subsidiaries, including the Pictura 
Group, have remained solvent. meg 

The Old Broadway company (Paramount Broadway Corp.) is a wholly- 
owned subsidiary the debtor and is owner of the Paramount Building 
(including the Paramount Theater) at Broadway and 43d Street, N. Y. City. 


Assets 


Because of the very complicated corporate structure of the en rise 
and because of the eneng status of many of the subsidiaries it has 
impracticable to obtain a detailed audit or appraisal of the consolidated 
assets of the debtor and all its subsidiary and ated ations at any 
Particular time, or a detailed audit of their consolidated financial position 
at any time since the receivership. Furthermore, an sprraees of the fixed 
assets would, in any event, not be of practical value. The ordinary measure 
of real estate values cannot be exclusively applied in measuring the fixed 
asset value of theater properties, as a substantial part of the value of the 

properties in which the debtor is interested , first, because 
large numbers of theaters are operated together in J ag or chains, thereby 
enhancing their going-concern value, and, second, because these theaters 
furnish a substancial and assured part of the outlet for motion pictures 
manufactured and distributed by the Picture Group. 

abe agaregate of (1) the debtor’s interest in its subsidiary and affiliated 
companies, not in receivership or bankruptcy, and for which financial 
r are available, as taken from the books of each such subsidiary or 

ated 4" itself (after deducting all book liabilities other than the 
bank debt, with interest thereon); (2) the book value of the investments of 
the debtor in other subsidiary or affiliated companies not in receivership 
or bankruptcy; (3) the estimated value of the debtor's interest in com- 
panies in receivership or bankruptcy. and (4) the book value of other 
assets of the debtor, amounted as of Sept. 29 1934 to $89,471,587. This 
figure excludes all items of good-will. 

The estimated consolidated balance sheet (see below) of the debtor and 
subsidiaries not in receivership or bankruptcy, before reorganization, based 
On unaudited financial statements as of Sept. 29 1934, includes sugg:sted 
new reserves of $14,000,000 against book values, leaving the stated amount 
of the consolidated assets, before deducting claims against the debtor in the 
reorganization poccseeins. and before deduct costs of administration 
and reorganization, at approximately $75,000,000. 

Included in the consolidated assets of the debtor and its wholly owned or 
ry ae > f wholly owned subsidiaries not in receivership or bankruptcy, 
at Sept. 29 1934, was cash bp tp men Ee Penrice | $17,071,146, and the 
film inventory [includes cost of unrel compl Payne and pictures 
in process. value of released Yietures after reserves for exhaustion, story 
ae ts, scenarios, &c.], of the Picture Group having a book value of $14,- 

,887, after what are believed to be conservative charges for exhaustion. 

While it may not be completely clear that all of the properties of the 
estate will be of value to the new company, it has been assumed that sub- 
stantially all of the present assets of the debtor will be vested in the new 
company and that the _———- subsidiaries will retain their present corporate 
form, or, as a result of reorganization, substantially all their assets, leaving 
for later consideration whether any part of the assets either of the debtor 
or of any of its subsidiaries shall be abandoned or otherwise disposed of. 


Earnings 


of the debtor and its subsidiaries, after taxes, 
Go. moro ag follows 193s, S8:7is:0087 1900, $15.a1/ 544s 1900, S18 

+, were as follows: » $8,713,063; ’ ,544,544; 1930, $18,- 
381,178; 1931, $6,345,487. 

No audited consolidated statements in respect of the operations of the 
debtor and its subsidiaries for the year 1932 were ever prepared. It has been 
estimated that there was a loss in 1932 of approximately $21,000,000, 
of which approximately $9,600,000 was incurred in the production and 
distribution business due in to decrease in foreign exchange rates, to 
liquidation of production activities in France, and to extraordinary write- 
downs of film inventory because of the drop in film rentals. 

The combined net o 
[exclusive of Olympia 
sota Amusement Co., 


The consolidated earnin 


ating earnings of the consolidated subsidiaries 
heatres, Inc.; Saenger Theatres, Inc., and Minne- 
which are in receivership or reorganization pro- 
ceedings, and also excluding profit or loss from foreign exchange, losses 
of the Old Broadway Company and net losses of subsidiaries which are 
inactive or the future status of which is uncertain, and excluding net capital 
gains and losses], after all charges (except the claim for interest on the 





Dec. 8 1934 


bank debt), but before Federal income taxes, for 1933 and the first nine 
months of 1934, as computed from reports furnished by the accounting 
staff of the debtor and its subsidiaries, have been as follows: x 


Year 1933———— ——First 9 Mos. i 


Chronicle 





Net Cash Net Net Cash 
from os from Operating 
Operations arnings Operations arnings 


Picture Group and sub- 
stant’ly wholly-owned 
foreign subs. of the 
debtor, excl. profit or 
loss from for.exchange $6,796,000 

Theater & other cos., in- 
cluding divs. from non- 
consol. cos., but excl. 
the Old Broadway Co. 
& cos. inactive or the 
future status of which 


$5,852,000 $4,716,000 $4,048,000 





s uncertain......... 2,324,000 def160,000 2,244.000 482,000 
Total from cos. which 

= =, remain 

n operation on pre- 

sent basis._..-.- as - $9,120,000 $5,692,000 $6.960,000 $4,530,000 


x Figures given for Picture Group for 1933 are for 12 months to Jan. 27 
1934 (the — following receivership) for domestic business and for 12 
months to Dec. 30 1933 for foreign business. Figures for foreign subs. for 
1933 are for 11 months to Dec. 2 1933. For the first nine months of 1934, 
figures for domestic business of the Picture Group are for nine months to 
Sepe. 29 1934 and for foreign business of the Picture Group and foreign 
subsidiaries are for nine months to Sept. 1 1934. 

Earnings figures for the third quarter of 1934 for the Picture Group and 
said foreign subsidiaries, ad to the same basis as the above figures in 
respect of 1933, indicate for that Group and for such subsidiaries net 
earnings for the third quarter of 1934 of approximately $574,000, as com- 
pared with approximately $918,000 in the third quarter of 1933. Preliminary 
earnings for the Picture Group for the fourth quarter of 1934 to date 
incoaee a substantia] continuing decline as comp with the same period 

n . 

Estimated reserves for Federal income taxes in respect of earnings for the 
first nine months of 1934 are $525,302. The above earnings are exclusive of 
earnings of the debtor (arising largely from the distribution of old pictures, 
which, however, are relatively small in amount and are expected to dis- 
noe in the near future) and exclusive of charges on the books of the 
de (which are believed to be largely non-recurring), and do not take 
into account any accruals for interest or other obligations of the debtor 
which are not obligations of subsidiaries. The dividends from non- 
consolidated com ies included in such fi amount to $90,000 in 1933 
and to $219,000 in the first nine months of 1934: certain of such dividends 
were, in each od , in excess of the debtor’s share in the net earnings for 

the companies declaring such dividends. 
from foreign ———— amounted to $1,579,000 in 1933, and to 
$8.000 in the first nine months of 1934. 

Net operat losses of the Old Broadway Co. amounted to $720,000 in 
1933, and to $530,000 in the first nine months of 1934. It is that, 
with the benefit of reduced interest charges on the new Broadway bonds, 
Way company pursuant to plan}; 


[the bonds to be issued by the new B 

such losses will be reduced, and that such reduction will be more substant 

if the new Broadway ae oo writes off original cost of property to the 
extent of the reserve of 300.686 su a 

Net operating losses of companies which are inactive or the future status 
of which is uncertain amounted to $1,593,000 in 1933, and to $529,000 in 
the first nine months of 1934. It ise: that, upon elimination of certain 
companies and completion of pending subsidiary reorganizations, a sub- 
stantial portion of such losses will be eliminated. 

The approximate net capital losses excluded in the above earnings figures 
amoun to $1,695,000 in 1933, and to $86,000 for the first nine months 
of 1934 in respect of active companies, and to $9,621,000 in 1933, and to 
$911,000 in the first nine months of 1934 in respect of inactive companies 
and those the future status of which is uncertain 


Claims" Against thélDebtor’s Estate 


The total amount of claims filed in the bankruptcy proceed and (or) 
up to Nov. 28 1934, after eliminating dupli- 
and exclusive claims for indeterminate amounts, was $ 7 
702,162. [While the time for filing of claims in the reorganization pro- 
sons expired on Sept. 15 1934, six claims aggregating $153,144 were 
filed after that date and up to Nov. 28 1934, b apeess leave of the Court 
and additional claims may hereafter be filed by like leave of the Court. 
Of this amount $178,543 ,654 was r ted by the claim filed in r 
of the $8,875, principal amount of Paramount Broadway Corp. Ist 
mortgage 544% bonds, and $23,644,255 was represented by the claim filed 
by the trustees of Allied Owners Corp. Upon consummation of the settle- 
ments heretofore negotiated by the trustees, which as set forth in Article Tit 
it is proposed to carry out as parts of the plan, the claim against the debtor's 
estate in respect of the Old Broadway bonds will be eliminated, and the 
claim filed by the trustees of Allied Owners Corp. will be reduced to $5,000,- 
000. Deducting the amount of such contemplated elimination and reduction 
the total claims figure would be reduced to $100,514,253. 

In addition, up to Nov. 28 1934, claims have been eliminated or re- 
ductions effected, by negotiations or litigation conducted by the trustees, 
or oth , in an te amount of $16,891,401. 

Of the remaining $83,622,853 of claims, $5,720,413 is represented by 
claims of wholly owned subsidiaries of the debtor which it is pro to 
release or otherwise deal with under the plan on a basis not involving the 
ane of new securities. Deducting this amount leaves a figure of $77 ,902,- 

Of this $77,902,440, the claims dealt with in Article III of the plan, in 
addition to the claims in respect of the old Broadway bonds and the claim 
of the trustees of Allied Owners Corp. above mentioned, are as follows: 


ee ecwe. $13,529,316 
Claim in respect of Paramount Properties bonds__._._....--- 2,750,000 
Claim on Paramount Land Corp. notes__.........._..---_-- 16,667 
Claim in respect of lease on theater property at Jacksonville, Fla. 786 256 
Claim in respect of lease on theater prop. at St. Petersburg, Fla_ 602,114 
Claim in respect of lease on studio, &c., at Long Island City_-_-_ 886 ,709 
Claims in respect of bonds & debs. of G. B. Theatres Corp------ 1,397,408 
$20,768,469 

Amt. to be allowed in respect of Allied Owners claim, pursuant 
We APereee EEE OF CUO PES cakeccecccsmacconcssosacssunace 5,000,000 


Psnncdd acdsee balhnkiasadcawdddwsednveckesbeelre $25,768,469 

Deducting these claims from the figure of $77,902,440 above stated, 
and deducting also the claims filed in respect of the old debentures aggre- 
gating $25,835,572 [$11,918,000 Paramount Famous Laskey Corp. 6% 
bonds due 1947, and $13,259,000 Paramount Publix Corp. 5% % bonds due 
1950, lw accrued unpaid interest], and the py! claims aggregating 
$145,788, leaves general claims aggregating $26,152,612. 

While the foregoing amounts include some claims for interest, they are 
exclusive of varying amounts of interest to Jan. 1 1935, to be included 
in claims as dealt with in the plan. They are also exclusive of claims for 
prt sy, amounts and claims which may hereafter be filed by leave 
oO e Court. 

On the other hand, of said $26,152,612 of general claims, approximately 
75 claims, aggregating spgsosimatety $25,000,000, have not nm finally 
allowed or conceded by the trustees. In respect of a number of these claims 
as well as of claims for indeterminate amounts, and in respect of certain of 
the claims dealt with in Article III of the plan, the trustees are ng 
on, or may, prior to the ng out of the plan, undertake, negotiations 
for elimination or reduction by payment in cash, the making of new leases 
or operating contracts, or otherwise. Any special settlement made with 
respect to any such claim will be subject to the approval of the Court in 
the reorganization proceeding and, if so approved, will be binding on the 
new company. 

It is hoped that such a reduction in the claims will be effected, either by 
negotiation or by litigation, that the aggregate amount of priority claims, 
general claims, old debentures, old bank debt, [that part of the bank debt 
equal, in the case of each of said banks, to the amount of the indebtedness, 
if any, of the debtor to such bank prior to the issue of the bank debt and 
repaid out of the proceeds of the bank debt, aggregating $8,750,000 principal 
amount], and other claims dealt with under Article III of the plan and 
which are ultimately treated on a parity with general claims, 


yo | 
interest to Jan. 1 1935, to the extent provided in the plan, will not ex 
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$55,000,000. The plan provides that it shall not be carried out unless and 
until such aggregate, cluding such interest, but exclusive of claims 
asserted for indeterminate amounts at the date of final confirmation of the 
plan and of claims heretofore filed and based upon alleged violations of the 
anti-trust laws, shall be reduced to not more than $65,000,000. 


Cash Requirements 

The trustees held cash as of Sept. 29 1934, amount to $3,969,856. 
In addition, the consolidated cash of the wholly pee ig or substantially 
wholly owned subsidiaries of the debtor not in receivership or bankruptcy 
as of 4 29 1934, amounted to approximately $13,101,290. This latter 
sum is, however, widely distributed among the numerous companies (which 
had as of Sept. 29 1934, current liabilities in the amounts stated below), 
and it would seem advisable to retain the entire amount for the operations 
and capital and other commitments of the various companies. 

In t connection it should be pointed out that certain amounts are 
annually required for capital renewals and also that the combined balance 
sheet of the consolida’ subsidiaries as of Sept. 29 1934, shows mortgages, 
bonds, money obligations and other capital liabilities of such 
subsidiaries, (including an item of net accrued expenses in connection with 
capital liabilities of subsidiaries which are in process of reorganization 
estimated to constitute current liabilities), amounting to $46,910,616. 
Some of these obligations may be eliminated as obligations of consolidated 
subsidiaries pursuant to pending reorganizations or eliminations of such 
subsidiaries. Some fall due from year to year and funds may be required to 
meet them, but the obligations are either spread over a large number of 
years or the amounts which the respective subsidiaries are expected to have 
available as the result of charges for depreciation are substantiall 
ficient to take care of their maturing capital commitments. In addition to 
the underlying obligations which mature from year to year, there arein the 
case of certain of the subsid companies wholly matured or demand 
macionge obligations, a substantial portion of which it is can be 
renewed or continued. 

For the payment of the new bank debt, [that of the bank debt, in 
respect of each of said banks, in excess of the old bank debt, if any, held 
by such bank, aggregating $4,618,932 Am amount], under the pro- 

ions of the plan, for expenses of administration of the estate of the 
debtor and of reorganization, including the ep Ey of subsidiaries 
now pending, and for the corporate Pe of the new company, it is 
estimated that, in addition to the cash held by the trustees ($3,969,855 as 
of oa. 29 1934), approximately $6,500,000 of new money should be 
provided. This amount is exclusive of cash, if any, which may be required 
under Articles X and XII of the plan. 


Desirability of Early Reorganization 
In ev: ear of its operation since 1927 to the receivership, except 1932 
the consolidated net earnings of the debtor and its subsidiaries (after ali 
= ee and taxes) exceeded $6,345,000, and, eliminating 1932, averaged 
Despite the handicap of receivership and bankruptcy proceedings, com- 
bined — in 1933 of the debtor's consolidated sub- 
sidiaries (excluding 


inactive or the future status of w 

exchange ts and losses, and net capital gains and losses), after all 
but before the interest chargeable to one of the subsidiaries on the 

bank debt and before Federal income taxes, exceeded $5,690,000 (including 

$90, in dividends from partly owned companies) . 

It is estimated that earnings for 1934 on the same basis will not equal 
those for 1933. 

It is believed that an early reorganization, and the consequent removal 
of the handicap of bankruptcy should increase the efficiency of the enter- 
prise and result, under comparable conditions in the industry, in increased 
net operating earnings. Earnings for 1933 and 1934 appear to be at an 
annual rate sufficient to vide a substantial return upon, and substantial 
amortization of, the estimated amount of claims entitled to participate 
in the reorganization proceeding. Under these cir neces, it would seem 
that a reorganization should promptly be effected. 

To that end protracted negotiations have been carried on by the Vanderlip 
debenture committee, the bank creditors’ committee, the merchandise 
creditors’ committee, the Broadway bondholders’ committee, the stock- 
holders’ committee, the petitioners in the reorganization ing and 
others interested in the estate of the debtor. The debtor believes, although 
the plan has not been approved and —— by any of the above com- 
mittees, that the plan em es the principles which have been agreed to 
in such negotiations. 

The Bank Debdt 


In March 1932, the debtor owed $9,600,000 to various banks on current 
loans. In order to provide funds to pay off these current borrowi and 
for the completion of its program for production of pictures, the debtor 
by agreement dated March 29 1932, arranged a bank credit available for a 
year of up to approximately $14,000,000, utilizing a portion thereof im- 
metintely to repay the $9,600,000 which was then owed to the banks. 
The banks joining in this credit included some, but not all, of the banks 
which held maturing obligations of the deptor, and in addition banks to 
which the debtor was not then indebted. Subsequently the debtor further 
tars iat of the credit so that the principal amount used aggregated 

The agreement of March 29 1932. provided that the debtor would sell 
certain assets (films and net rentals from films) to Film Production Corp., 
a wholly owned subsidiary, that Film Production Corp. would issue its 
notes to the debtor in payment therefor, and that the banks would, in turn, 
buy the notes for cash upon endorsement by the debtor. The assets thus 
sold to Film Production Corp. had, at the commencement of the bank- 
ruptcy Di ing, a book value, and, it is believed, an actual value, 
materially in excess of the bank debt. The agreement also provided that 
Film Production Corp. would engage in no business except with tne debtor, 
and that obligations incurred to the debtor would, in the event of non- 
payment of the notes when due, be subordinated to the notes. By a so- 
called productoin-distribution agreement of March 30 1932, Film Pro- 
duction Corp. arranged for the completion by the debtor of motion pictures 
included in the assets sold to it, the production of future motion pictures, 
and the distribution by the debtor of the motion pictures so producd. 

On or about Nov. 17 1932, the debtor consummated the segregation of 
the producing and distributing branches of its business by the organization 
of the Picture Group and the vesting in the several corporations of that 
Group of the assets employed in the reas and distributing branches 
of its business. This segregation had been under contemplation by the 
debtor’s directors for some time and was deemed advisable by them both 
as a matter of internal administration and as a means of protecting the 
good-will of the producing and distributing branches of the business as 
going concerns. In connection with this segregation, ments were 
entered into under date of Nov. 17 1932, substituting members of the 
Picture Group for the debtor in connection with various obligations of the 
debtor under the production-distribution agroqmens, 

In an action brought in June 1933, in the U. 8. District Court for the 
Southern District of New York, the trustees have attacked the eement 
of March 29 1932, the production-distribution agreement and the agree- 
ments of Nov. 17 1932, and the claims of the banks thereunder, asserting in 
substance that the status of the bank debt was that of a general unsecured 
claim against the estate of the debtor. In the action the trustees also seek 
to recover from the banks all interest and commissions paid by the debtor 
in connection with the bank debt. 

Because of the complexity of the questions of law and fact involved, it is 
believed that a final determination of the rights of the parties in this action 
could not be had without protracted litigation. 

The eo Seas that the dispute as to the status of the bank debt shall 
be compro: by Se of the new bank debt in full in cash, the 
treatment of the old bank debt on a basis pari passu with the old debentures 
and genera! claims, the dismissal of the trustees’ suit and the release of all 
claims against the holders of the bank debt in respect of past payments in 
connection therewith. 

Claim of Trustees of Allied Owners Corp. 

‘Pursuant to an agreement dated Jan. 27 1927, between New York 
Investors, Inc. (then Realty Associates), Thompson Starrett Co. and the 
debtor, theater sites were acquired by Allied Owners Corp. (a wholly- 
owned subsidiary of New York Investors, Inc.), and the following theaters 
were erected thereon: Paramount Theatre, Brooklyn, N : bama 
Theatre, Birmingham, Ala.; Paramount Theatre, Fremont, O.; Para- 
mount Theatre, Glens Falls, N. Y.; Pitkin Theatre, Brooklyn, N. Y.; 
Valencia Theatre, Jamaica, N. Y., and Kings Theatre, Brooklyn, N. Y 

& The debtor agreed to pay to Allied Owners Corp. in each year for 15 
years an amount equal to 10% of the ‘‘capital account,” as defined in said 
agreement, in the case of theaters in Greater New York, and an amount 
equal to 104% of the “capital account,’’ as so defined, in the case of 
theaters outside of Greater New York, and in addition, to pay at the end of 
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15 years a final payment of 50% of such ‘‘capital account’ against convey- 
ance to the debtor of title to such theater properties. The ‘‘capital account 
as so defined included, in addition to the actual cost of the sites and the 
theaters, an amount equal to 4% of such cost for financing and 734% of 
such cost for promoters’ fees. 

Pursuant to said agreement, leases covering the above mentioned theater 
properties were executed between Allied Owners Corp., as landlord, and 
the debtor, as tenant, at rentals equal to the annua yments above 
mentioned. Said agreement provided that any party thereto or Allied 
Owners Corp. might, at any time and from time to time, treat the above- 
mentioned payments as payments on account of the purchase of land and 
buil or as payments of rent or as part Peyment of each. It further 
provided that until all such peyments should have been made the relation 
~ ha Owners Corp. with the debtor should be that of landlord and 

ant. 

On Nov. 15 1927, the debtor assigned to Loew’s Theatre & Roney Corp. 
its rights under the leases relating to the Pitkin, Valencia and theaters, 
and w’s Theatre & Realty Corp. assumed all the obligations o: the debtor 
in respect of such leases, the faithful ormance of the obligations so 
assumed “yi guaran by Loew's, Inc. 

On July 15 1932, in consideration of the deferment by Allied Owners 
Corp. of the payments due on July 1, Zug. 1 and Sept. 1 1932, in respect 
of the four remaining theater properties, the debtor purported to to 
Allied Owners Corp. the guaranty by Loew’s, Inc., and the sub-lease m 
the debtor to Brooklyn-Manhattan Transit Co. in respect of the greater 
Restion of the office space in the Paramount Theatre Buil in Brooklyn. 

he debtor defaulted on the payments due in respect of such four rema 

theater properties on Jan. 1 1933, and on June 1 1933, Loew’s Theatre 
Realty Corp. defaulted on the =: Sua due in respect of the Pitkin, 
Valencia and Kings theater properties. 

The total amount payee pursuant to the agreement of Jan. 27 1927, as 
asserted in the claim filed by the trustees of Allied Owners Corp, aggregates 
$29,735,016, of which $6,544,886 had been paid prior to June 16 1934. The 
trustees of Allied Owners Corp. (it Leap | ome bankrupt in 1933 and 
a petition for reorganization pursuant to Section 77-B of the Bankruptcy 
Act having been filed in respect thereof in 1934) have filed a proof of 
in the reorganization pr for the unpaid balance of $23,190,129 
plus interest to June 16 1934, on past due instalments amounting to 77,754 
and unpaid taxes and penalties to June 16 1934, amounting to $3 6,371, 
or a total claim for $23,644,255. Of this amount $11,000,308, is claimed in 
respect of the three theater properties the leases of which were assigned 
to w'’s Theatre & Realty Corp. and $12,643,947 is claimed in respect 
of the four theater properties retained by the debtor. The annual payments 
provided for in respect of such four pro jes are $794,517 in year, 
and the final 50% ent is $3,972,585. 

The obligation o: ’s Theatre & Realty Corp. and of Loew’s, Inc., 
in respect of the Pitkin, Valencia and Kings theater Vy oh has been the 
subject of litigation by the trustees of ed Owners orp. but a settle- 
ment of such litigation has been reached, subject to confirmation thereof 
in the pr for reorganization of Ailied Owners OC 
involving the sale of such properties to Loew’s Theatre & 
is believed that the settlement between the trustees of Allied Own 
Corp. and the Loew companies will necessarily result in a release of the 
pre ogee of my debtor in respect of the Pitkin, Valencia and Kings 

eater properties. 

The trustees filed objections to the claim of the trustees of Allied Owners 
Cesp. in the bankrup’ proceeding but no proceedings have oeen taken 
to date in connection with such objections or in connection with the claim 
as filed in the PP ag ng proceeding. The magnitude of the claim, the 
complexity of the issues of law and fact involved, and the likelihood that 
the claim would, after litigation, be sustained in a substantial amount, 
made settlement desiranle. The trustees therefore negotiated with the 
p iengo nd of Allied Owners Corp. for a settlement on the basis outlined in 

e . 

The plan proposes to give effect to such settlement by providing for the 
issue of the same amount of new securities which would be issued to the 
holders of $5,000,000 of old debentures or general claims (without interest) 
the payment of $150,000 in cash (being in respect of a claim for use an 
por van teen by the trustees), the purchase of the Alabama Theatre at Bir- 
mi m, Ala., and the leasing of the Paramount theaters at Brooklyn. 
N. Y.; Fremont, O., and Glens Falls, N. Y., upon the terms set out in 


the plan. 
Digest of Reorganization Plan 


(1) Claims and Interests to Participate in the Reorganization 
The goent amount of ee filed in x. bankruptcy 
as been 


tion proceeding 
settlements herseotore OW is 
702,162 (as of Nov. 28 1934) to $83 

of under the plan as follows: 


be 
,622,853. Said remaining claims 


,720,413 is represented by claims of omeownet subsidiaries of the 
debtor which it is proposed to release or oth deal with on a basis not 
involving the issue of new securities; 
Ww $25,768,469 r its claims dealt with under Article III of the plan, in 
addition to the claim on the old Broadway bonds; 

25,835,572 represents claims filed in respect of old debentures; 

145,788 represents priority claims; and 
the balance of $26,152,612 represents general claims. 
» A ppromated, 5 of said general claims, ting approximately 
$25, ,000 as filed ( % usive or claims for in eterminate amounts), 
have not been finally allowed or conceded by the trustees. 
® It is estimated that the additional interest ageraing to Jan. 1 1935, to 
the extent provided in the plan in respect of the old bank debt, the old 
geben O00 and the general claims as filed, aggregates approximately 
B Additional claims which may be entitled to participate in the reorganiza- 
tion are claims for indeterminate amounts and claims which may hereafter 
be filed by leave of the Court. 

It is hoped that a reduction in the claims will be effected, either by 
negotiation or by litigation, that gy te amount of priority claims, 
general claims, old debentures, old debt and other claims dealt with 
under Article III of the plan and which are ultimately treated on a parity 
with general claims, including interest to Jan. 1 1935, to the extent 
provided in the plan, will not exceed an aggregate amount of $55,000,000. 

The plan shall not be carried out unless and until such aggregate amount 
of all priority claims Y claims, old debentures, old debt and 
other claims dealt with under Article Ill of the plan and which are ul- 
timately treated on a parity with general claims, incl interest to 
Jan. 1 1935, to the extent provided in the plan, but exclusive of claims 
asserted for indeterminate amounts at the date of final confirmation of the 
plan and of claims heretofore filed and based upon alleged violations of the 
anti-trust laws, shall be not more than $65,000, y 
¢ Holders of the common s' of the debtor, outstanding in the amount 
of 3,220,903 shares, shall also be entitled to participate in the reorganization. 

(II) Executory Contracts Obligations and Liabilities of the Trustees 

The new company will be deemed to have assumed such of the contracts 

ich are executory in whole or in part, including unexpired 

leases, as shall have been affirmed or adopted by the trustees prior to the 

date of confirmation of the plan, and also all executory contracts of the 

trustees and other obligations and liabilities incurred by them in the ad- 

ministration of the estate. All other executory contracts of the debtor 
shall be deemed to have been rejected and disaffirmed by the plan. 


C10 Tita the Debut ed of Obigations tn heaped! of Speedie Properticg 
a and 0; n o 0 
° ait Old Broadway Bonds 


$8,875,000, of old Broadway bonds are outstanding. These bonds, 
dated Jan. 1 1926 are guaranteed by the old Broadway com y and are 
secured by a pp me Sg the Paramount Building at Times Square, 
N. Y. City. The de was the lessee of the entire mort property 
under a lease, and a claim for $178,543,654 was filed in the bankruptcy 

in respect of the old Broadway bonds. 

The trustees negotiated with the Broadway bondholders’ committee for a 
settlement of this claim and entered into an agreement dated July 25 1934, 
ouspens to the approval of the Court in the reor ization proceeding, 
with the Broadway bondholders’ committee, the old Broadway company, 
the debtor, Paramount uctions, Inc., Paramount Pictures Distributing 

p., and Paramount International Corp. Dye for the recom- 
mendation to the holders of old Broadway bonds of a settlement of their 


In ful) settlement of all claims of the old Broadway company, the debtor, 
the trustees and the holders of and the trustee for the old Broadway bonds 
against one another, there will be issued to holders of old Broadway bonds 
against surrender of their old Broadway bonds (with July 1 1933, and all 
subsequent interest warrants attached), a like princi amount of new 
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Broadway bonds which will be the obligations of the new Broadway com- 


Financial 


pany, which will be a wholly-owned subsidiary of the new com y and 
will own the Paramount Building. The new Broadway bonds will be dated 
as of Feb. 15 1935, will mature Feb. 15 1955, will be secured by a first 
mortgage on the Paramount Building and by the leases and guaranties 
thereof h ter mentioned, and until the principal amount of the new 
ey nen A ante outstanding shall have been reduced to $4,437,500, will 
0: 

} 3% per annum as fixed interest, payable semi-annually; 

b) in each year, commencing with the calendar year next su the 
date of confirmation of the plan, $200,000 or the net income of the new 
Broadway company for the preceding calendar year, whichever is less, 
{pursuant to guaranty by the new company, a minimum of $100,000 in 
each such year will be so applied). to be app to the purchase or redem 
tion of new Broadway bonds, yee that no such payment shall be e 
which would reduce below $50,000 the excess of the new Broadway com- 
Pany’s cash and mar ble securities over its current liabilities (incl 
pm aed accruals for fixed non-capital liabilities payable within one 
year); an 

(c) 24%% per annum as additional non-fixed interest on the new Broad- 
way bonds, such additional interest to be cumulative, but such additional 
interest to me payable in any year only (i) out of net income remainin 
after making in such year the payments mentioned in (a) and (b) above an 
after applying the balance to the retirement of such indebtedness as may 
have been incurred by the new Broadway company for necessary capital 
expenditures on the Paramount Buil (ii) in units of 4% %, or multiples 
thereof, of the principal amount of new Broadway bonds then outstanding, 
and (iii) to the extent that such payment will not reduce below $50,000 the 
excess of the new Broadway eae: aoe: Shy cash and marketable securities over 
its current liabilities (including therein accruals as stated in (b) above). 

Until the princi amount of the new Broadway bonds outstanding shall 
have been red to $4,437,500, the payment of the fixed interest of 3% 
Be annum and the application to the purchase or redemption of new 

roadway bonds of not less than $100,000 per annum wil] be guaranteed 
by the new company - ae such reduction all accumulations, if any, of 
said additional non-fixed interest on the new Broadway bonds which shall 
not have become payable in accordance with sub-section (c) above will be 
released as obligations of the new Broadway company. 

Upon final confirmation of the plan, the new Broadway company will 
pay to the trustee for the old Broadway bonds, for distribution to holders 

hereof who, within two years from the making of such pa t to such 
trustee, shall surrender their old Broadway bonds in exchange for new 
Broadway bonds, an amount in cash equal to interest on the old Broadway 
bonds at the rate of 3% per annum from May 1 1934, to the date of the 
new Broadway bonds. Any part of such payment not so distributed within 
two years after the making thereof will applied to the sinking fund for 
the new Broadway bonds. 

After the new Broadway bonds outstanding have been reduced to $4,437,- 
500, the full interest at the rate of 54% per annum wil] become fixed, and 
all net income of the new Broadway company remaining after pa t of 
such interest will be applied to the purchase or redemption of new 
bonds to the extent that such application will not 
excess of its cash and marketable securi 
(including therein Fas yt accruals for fixed non-capital liabilities payable 
within one year). Until al) of the new Broadwa ds are retired, the new 

roadway company will not d or pay dividends on its stock. 

Corporations nominated by the new company wil) Jease.from the new 
company. as from the date of the new -Broadway bonds, (a) 
117,592 ousere feet of office space in the Paramount Building at a fixed 

,147 per annum for an initial term of 10 years and two additional 
five years each, but the lease will te at the expiration of the 
term during which the pa amount of the new Broadway bonds out- 
standing shall have uced to $4,437,500, and (b) the Paramount 
Theatre for a term ending op the date when the principal amount of the new 
Broadway bonds outstanding shall have been redu to $4.437,500, at a 
fixed rent of $260, per annum (subject to reduction of $30 for each 
$1,000 of new Broadway bonds retired during any preceding year, but not 
less than $200,000 fixed rent per annum) plus, as additional rent, the 
amount, if any, be which the percentages of the gross annual receipts from 
admissions (less admission taxes) hereinafter set forth exceed the fixed rent: 

Gross ry » to $1,750,000, 15%: excess ep te $2.000.000, 16%; 
excess up to $2,250,009, 17%; excess up to $2,500,000, 18%; excess up to 

‘750,000, 19%; excess up to $3,000,000, 20%; excess up to $3,250,000, 
24% %, excess over $3,250,000, 20%. 


(2) Bank Debt 


New bank debt—$5,175,131, including interest to Jan. 1 1935. The new 
bank debt will be paid in full in cash. 

Old bank debt—$9,813,095, including interest to Jan. 1 1935. The 
nolders of the old bank debt will receive for each $1,000 of their claims, 
$500, new 20-year 6% sinking fund debentures, and five shares new cum- 
ulative convertible 6% first preferred stock (par $100 per share). 

The foregoing will be in settlement of all claims of the holders of the 
bank debt. The suit of the trustees against such nolders will be dismissed 
such holders will assign to tne new company or its nominee the notes o 
Film Production Corp., and all claims against such nolders in respect of past 
Payments in connection with the bank debt will be released. 


(3) Claim Filed by Trustees of Allied Owners Corp. 


The trustees of the debtor have negotiated with the trustees of Allied 
Owners Corp. for a settlement on the basis outlined below and the detailed 
a ment for carrying out such settlement is now in process of preparation. 
If such agreement shall have been completed and approved by the Court 
in tne reorganization proceeding prior to final confirmation of tne plan, 
it will be binding upon the new company. If at the date of final confirma- 
tion of tne plan, sucn detailed agreement shall not have been so completed 
and approved, the detailed agreement for carrying out the settlement out- 
lined below snall be in sucn form as may be approved by the board of 
directors of the new company. The proposed settlement is as follows: 

In full settlement of all claims of Allied Owners Corp. and the trustees 
of Allied Owners Corp. against the debtor and tne trustees of the debtor 
a claim in the amount of $5,000,000, without interest, is to be allow 
against the debtor's estate, tne sum of $150,000 in cash in satisfaction of 
the claim against the trustees of the debtor for use and occupancy by them 
of Allied Owners properties is to be paid, and the following agreements 
are to be entered into with the trustees of Allied Owners Corp. or their 
successors: 

(1) Agreement for the purchase b 
company, or by a subsidiary of the 
sale by the trustees of Allied 
Alabama Theatre Propert 
theater) at Birmingham, 





the trustees of the debtor or the new 
ebtor or of the new company, and the 
Owners Corp. or their successors, of the 
(including the theater equipment in such 
la., free of all liens and encumbrances, for 
$1,000,000, of which $100,000 will be payable in cash upon conveyance of 
title. Tne balance ($900,000) shall be payable as follows and shall be 
by a first mortgage on the property: 

20,000 at the end of one year after conveyance of the title and at tne 
end of each year thereafter for a period of nine additional years: $30,000 at 
the end of each year thereafter for a period of four years; and $580,000 at 
the end of 15 years after the date of conveyance of title: the unpaid balance 
from time to time to bear interest at the rate of 4% per annum, payable 
semi-annually. The trustees of the debtor, the new company or sucn 
subsidiary, as the case may be, will have the rignt to prepay all or any 
part of the unpaid balance on any interest payment date. 

(2) Agreement for the leasing by the trustees of the debtor or the new 
company, or by a subsidiary of the debtor or of the new company, of the 
Paramount Theatre in Brooklyn, N. Y. es the theater equipment 
tnerein and marquee and other signs as theater signs, but excluding 
the commercial and general office portion of tne building) for a term of 
20 years at a fixed rent of $100,000 per annum, payable in weekly instal- 
ments, plus, as additional rent, the amount, if any, by which the per- 
centages of the gross receipts from admissions (less admissions taxes) 
hereinafter set fortn, exceed the fixed rent: 

In case theater is operated on a straight picture policy: Gross receipts 
up to $15,000 per week, 1244%: excess over $15,000 ver week and up to 

.000 per week, 15%; excess over $20,000 per week, 20%. 

When tneater is operated on a stage-show policy: Gross receipts up to 
$20,000 per week, 12'44%: excess over $20,000 per week and up to $25,000 
per week, 15%: excess over $25,000 per week, 20%. 

The theater will be deened to be operated on a stage-snow policy when 
there snall be expended not less than $4,000 in any wes for orchestra, 
stage hands, tneatrical performers and all otner expenses in connection 
with stage snows, stage presentations or vaudeville shows. Tnere will be 
paid as additional rent the amount of water rent assessed in connection 
with the tneater. 

k (3) Agreement for the leasing by the trustees of the debtor or the new 
company, or by a subsidiary of the debtor or of tne new company, of the 
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Paramount Theatre Building at Glens Falls, N. Y., including the theater 
equipment therein, for a term of 20 years at a rent of $12,000 per annum, 
payable in weekly instalments, plus, as additional rent, the amount, if any, 
by which 15% of gross r pts from admissions (less admissions taxes) 
exceeds $12,000 per annum. 

(4) Agreement for the af by the trustees of the debtor or the new 
company, or by a subsidiary of the debtor or of the new company, of the 
Paramouat Theatre Building at Fremont, O., including tne theater equip- 
ment therein, for a term of 20 years from Jan. 1 1935, at a rent of $15.000 per 
annum, payable in weekly instalments, plus, as additional rent, the amount, 
if any, by which 15% of gross receipts from admissions, less ions 
taxes, exceeds $15, per annum. 


(4) $2,750,000 Paramount Properties Bonds 

The Paramount Properties bonds are the wy = of Paramount 
Properties, Inc., a wholly owned subsidiary of the debtor, incorporated in 
California, and the claims thereon have been filed in tne bankruptcy pro- 
ceedings and in the reorganization proceeding primarily on the tneory 
that the debtor is liable as a stockholder of Paramount Pro ies, Inc. 
pursuant to the provisions of the Constitution and statutes of the State of 
eo —- at the time of the issue and sale of the Paramount 

5) es m ° 

he Paramount Properties bonds now outstanding bear interest at the 
rate of 6% ed annum, payable semi-annually, and the principal of tne 
Paramount operties bonds is payable in the amount of $150, per 
annum until Sept. 1 1942, when the balance of $1,700,000 is payable. 
There are no existing defaults under the deed of trust securing the Para- 
mount Properties bonds. 

The trustees have negotiated with holders and representatives of sub- 
stantial amounts of these bonds for the settlement and readjustment 
outlined below: 

Tne Paramount Properties bonds will be replaced by new bonds with an 
interest rate of 6% per annum, which will mature Sept. 1 1942. In lieu of 
the present serial maturities, a sinkiag fund to be applied to the purcnase of 
bonds at not exceeding par and interest, or redemption of bonds at par and 
accrued interest, will be provided in an amount sufficient to retire $100,000 
of bonds on Sept. 1 1936, $125,000 of bonds on Sept. 1, in each of the years 
1937 and 1938, and $150,000 on Sept. 1 in each of the years 1939, 1940, 
1941 and 1942. Paramount Properties, Inc., will have the option of tender- 
ing bonds, at their principal amount, for the purposes of the sinking fund, 
in lieu of cash. The purchase of bonds for the sinking fund by the trustee 
for the bonds shall be upon calls for tenders and, in the event of tenders 
at the same price, erence in purcnases shall be given to new bonds 
exchanged for presently outstanding bonds of earliest serial maturities. 

Corporations nominated by the new company, or (if prior to final con- 
firmation of the plan) by the trustees, will lease from Paramount Properties, 
Inc., the Paramount Tneatre Building in Los Angeles and the West Coast 
Studio in Hollywood for terms expiring Sept. 1942 at annual rentals 
sufficient in tne aggregate to meet the service charges on tne new A 
Such leases will be guaranteed by we new company and will be assigned as 
additional security for the new bonds. As further additional security, the 
furniture, fixtures and equipment in Paramount Theatre Building owned 
by the debtor or any of its subsidiaries will be subjected to a chattel mortgage 
for tne benefit of the new bonds. The release provisions contained in the 
present deed of trust will be eliminated, and in lieu thereof the new deed of 
trust will provide that the West Coast Studio will be released from the new 
deed of trust upon payment of 60% of the principal amount of the bonds 
at the time outstanding. 

Tne claims filed in the bankruptcy proceeding and in tne reorganization 

ing in respect of the Paramount Properties bonds will be released, 
and the claims filed by Paramount Properties, Inc., and Los Angeles 
Theatre Enterprises, Inc., will be released or, in the alternative, assigned to 
such other corporation as the new company, or (if prior to final confirmation 
of the plan) tne trustees, may designate. 

If holders of at least two-thirds in amount of the Paramount Properties 
bonds do not consent to the treatment outlined above, the Paramount 
Properties bonds may be adjusted in such manner as may be agreed with the 
holders of at least two-thirds in amount thereof by the board of directors, or 
if (prior to final confirmation of the plan) by the trustees, in either case 
with the approval of the Court in the reorganization proceeding: and such 
adjustment may include the continuance of the mortgage at a rate of 
interest not more than the present rate and for a term not less than the 

esent term. and the making or anteeing by the new company of a 
ease or leases which may be pl as collateral for the indebtedness 
secured by the mortgage. 

Failing such agreement, the holders of Paramount Properties bonds shall 
be entitled to treatment as holders of general claims in respect of the claims 
filed on account thereof in the reorganization proceeding in such amount 
(if any) as may be determined in the manner provided in the plan. 


(5) $816,667 Paramount Land Corp. Notes 


The claim for $816,667 in respect of the Paramount Land Corp. notes 
has been filed upon the alleged guaranty of the debtor by its endorsement 
upon the Paramount Land Corp. notes of the obligations thereunder of 
Paramount Land Corp. (a wholly owned subsidiary of the debtor). 

The trustees have entered into an agreement, subject to the approval of 
the Court in the reorganization proceeding, with the holder of the Para- 
mount Land Corp. notes and others for the settlement of the claim on such 
notes upon the basis set forth below. 

The principal amount of the Paramount Land Corp. notes will be reduced 
by the payment on account of principal of $36,667 in cash. Accrued interest 
to July 1 1934, aggregating $61,250, and tax and assessment arrearages 
receey the property securing the notes, now aggregating approximately 

3,116, will be paid in cash. The remaining $780,000, principal amount, 
of notes will be exchanged for a like principal amount of new notes of 
Paramount Land Corp. dated as of July 1 1934, bearing interest at the rate 
of 5% per annum, payable quarterly, and maturing serially at the rate of 
$6,000 per quarter until July 1 1939, at which time the remaining principal 
amount of the new notes shall become payable. Pending litigation between 
Paramount Land Corp. and another subsidiary of the debtor and the 
holder of the Paramount Land Corp. notes will be dismissed. 

The claim of the holder of Paramount Land Corp. notes against the debtor 
shall be treated as a general claim under this plan in the amount of $780,000 
and shall be entitled to receive new securities therefor upon the basis pro- 
vided in the plan. Such new securities shall be held in trust, under the 
declaration of trust, for Paramount Land Corp., but as additional security 
for the new notes; and the declaration of trust shall provide that the trustee 
shall not have the right to sell such new securities except upon 30 days’ 
notice of default in the payment of interest or principal or other non- 
performance by Paramount Land Corp. of its obligations under the declara- 
tion of trust and failure of Paramount Land Corp. to cure such default 
within 30 days; provided that if at any time after July 1 1936, the aggregate 
market value of such new securities, determined on the basis of average 
closing prices (or the mean of bid and asked prices if no sales occur —s 
the day) for 10 consecutive business days, be less than $390,000, then suc 
pledgee may, upon 30 days’ notice (provided such aggregate market value, 
determined as above provided, does not during such 30 core exceed $390,- 
000), sell all or any part of such pledged new securities and shall apply the 
proceeds of such sale, after deducting all expenses thereof, to payment on 
account of the principal of the new notes then outstanding. 

(6)$561,750 First Morigage on Theater Property, Jacksonville, Fla. 

Hiawatha Co., a wholly-owned indirect subsidiary of the debtor, is the 
owner of the Florida Theatre property at Jacksonville, Fla., which is subject 
to a first mortgage to The Prudence Co., Inc., securing $551,750 as of 
Sept. 29 1934. As further security for such indebtedness, a lease to the 
debtor expiring April 7 1942, at a net annual rental of $200,000, has been 
pledged under such ae The Prudence Co., Inc., has filed a claim 
in the reorganization pr ing upon such lease in the amount of $785,256. 

The indebtedness secured by the mortgage bears interest at the rate of 
7% per annum, payable semi-annually, and the principal is payable in the 
amount of $2,916.66 monthly until April 1 1937, when the balance of $430,- 
500 is payable. Amounts due under the mortgage (including payments on 
account of principal) as of Oct. 1 1934, aggregate approximately $100,000. 

Said indebtedness may be adjusted in such manner as may be agreed 
with the holder of the mortgage by the board of directors, or (if prior to the 
final confirmation of the plan) by the trustees, in each case with the ap- 
proval of the Court in the reorganization proceeding; and such adjustment 
may include the curing of defaults under the mortgage, the continuance of 
said indebtedness at a rate of interest not more than the present rate and 
for a term not less than the present term, and the making or guaranteeing 
by the new company of a lease which may be pledged as collateral for the 
indebtedness secu: by the mortgage. Failing such agreement the holder 
of the mortgage shall Ne entitl to treatment as a holder of a general 
claim in respect of the claim filed in the reorganization proceeding under the 
lease to the debtor constituting part of the security for the mortgage, in 
such amount as may be determined in the manner provided in the plan. 





Volume 139 Financial 


(7) $465,000 First Mortgage on Theater Property, St. Petersburg, Fla. 
St. Petersburg Enterprises, Inc., a wholly-owned indirect subsidiary of 
the debtor, is the owner of the Florida Theatre property at St. Petersburg, 
a., which is sunjact to a first mortgage to The Prudence Co., Inc., securing 
& principal amount of indebtedness of $465,000, as of Sept. 29 1934. As 
further security for such indentedness, a lease to the debtor expiring Aug. 14 
1938, at a net annual rental of $150,000, has been pledged under such 
mortgage. The Prudence Co., Inc., has filed a claim in the reorganization 
proceeding upon such lease in the amount of $602,114. 
The indebtedness secured by the mortgage bears interest at the rate of 
% per annum, payaple semi-annually, and the principal is payable in 
the amount of $2,066.67 monthly until April 1 1936, when the valance of 
$388,400 is payaJle. Amounts due under the mortgage (including payments 
on account of principal) as of Oct. 1 1934, aggregate approximately $85,000. 


[Said indebtedness may be adjusted in same manner as the Jacksonville 
case above.] 


(8) $930,000 First Mortgage on Studio, Laboratory and Film Depot Properties, 
Long Island City, N. Y. 


Seneca Holding Corp., a wholly-owned subsidiary of the debtor, is the 
owner of the studio, laboratory and film depot properties in Long Island 
City, N. Y., which is subject to a first mortgage to The Prudence Co., 
Inc., securing a present principal amount of indebtedness of $930,600. As 
further security for such indebtedness, a lease to the debtor expiring Dec. 31 
1937, at a net annual rental of $222,000, has been pledged under such 
mortgage. The Prudence Co., Inc., has filed a claim in the reorganization 
proceeding upon such lease in the amount of $886,709. 

The indebtedness secured by the mortgage dears interest at the rate of 
6% per annum, payable semi-annually, and pursuant to the mortgage the 
principal is payable in the amount of $40,000 semi-annually to and including 
July 1 1935, the oalance of $730,000 being payable on Jan. 1 1936. Amounts 
due under the terms of the mortgage (including payments on account of 
principal, but excluding unpaid taxes) as of July i 1934, aggregate ap- 
proximately $203,700. 

{Said indebtedness may be adjusted in same manner as Jacksonville 
case above.] 


(9) $574,100 First and Refunding Mortgage Sinking Fund 6%% 
$615,200 7% Debentures of G. B. Theatres Corp. 

G. B. Theatres Corp., not a subsidiary of the debtor, was prior to 1930 
the owner and lessee of various theaters, chiefly in Massachusetts. In that 
year, it sold substantially all of its properties and assets to the debtor, which 
transferred such properties and assets to Olympia Theatres, Inc., a sub- 
sidiary now in receivership. At the time of that sale, G. B. Theatres Corp. 
had outstanding first and refunding mortgage sinking fund 614% bonds and 
7 4, Copentures " 


72/0 

lolders of the 644% bonds and of the 7% debentures have filed claims 
(a) in the receivership proceeding of Olympia Theatres, Inc., on the theory 
that the obligation of G. B. Theatres Corp. on the 644% bonds and the 
7% debentures was assumed by Olympia Theatres, Inc., and (b) in the 
reorganization proceeding, on the theory that such obligations were as- 
sumed by the debtor, and further that the alleged assumption by Olympia 
Theatres, Inc., was guaranteed by the debtor. 

There are outstanding $574,100, 644% bonds and $615,200, 7% deben- 
tures. The 6!}4% bonds are secured by a mortgage on theater properties 
in Massachusetts. . 

The trvstees have, with the approval of the Court in the bankruptcy 
proceeding, taken the following action with respect to the claims against 
the debtor on the 7% debentures and the 6 4 % bonds: 

7% Debentures—T he trustees have caused Lares Theatres Corp., a wholly- 
owned subsidiary of the debtor, to agree to purchase from Nathan EK. and 
Samuel Goldstein, the entire $615,200 7% debentures, or the new securities 
or cash to be issued or distributed in respect of such claims as may have been 
or may be filed thereon in the receivership proceeding of Olympia Theatres, 
Inc., or in the reorganization proceeding, at 50% of their principal amount. 
At Nov. 28 1934, the Goldsteins owned or controlled approximately $610,000 
of the debentures. To the extent that the 7% debentures represent claims 
against Olympia Theatres, Inc., Lares will use such debentures as the basis 
of participation Ly it as a creditor of Olympia Theatres, Inc., in any re- 
organization thereof. 

644% Bonds—The trustees, in collaboration with tae principal holders 
of the 644% bonds, and with a committee representing additional holders, 
have evolved a plan of reorganization with respect to such bonds (which has 
already been approved by holders of $261,600 of such bonds), and have 
caused Lares to enter into agreements with such principal holders and such 
committee to attempt to consummate such plan, of which the following 
is a summary: 

A new corporation (New G. B. Co.) has been formed with an authorized 
common stock of 520 shares of class B stock (to be acquired by Lares) 
and 480 shares of class A stock (to be held by the Goldsteins) . 

The new G. B. company will issue the new bonds, and the holder of 
each of the outstanding 64% bonds (with March 1 1933 and subsequent 
interest coupons attached) will receive in exchange therefor from the new 
G. B. company, at his option, either 

(A) a like principal amount of new bonds plus cash equal to full unpaid 
interest on his 614% bonds to the date of the new bonds, or 

(B) 65% of the principal amount of his 6% % bonds in cash, 
less, in either case, any payments in respect of interest made on the 6%% 
bonds subsequent to April 23 1934. 

The new G. B. company will also (a) acquire at foreclosure, subject to 
existin; br ge tJ mortgages and other liens, the properties securing the 
644% bonds; (b) acquire from the Goldsteins an existing lease expiring in 
1941 on the Arcade Theatre in Springfield for $31,500 payable from the 
earnings of the theater, and certain other considerations; (c) enter into long- 
term management contiacts with the Goldsteins providing for aggregate 
salaries to the two Goldsteins of $525 per week, plus an additional amount 
of not exceeding $225 per week payable out of net earnings; (d) acquire from 
Paramount Pictures Distributing Corp. a 10-year franchise for Paramount 
motion pictures in certain Massachusetts cities and towns; (e) enter into an 
arrangement with Paramount Theatres Service Corp. for the furnishing 
by the latter of advice and assistance in connection with the operation of 
theaters, and (f) acquire from Lares, in consideration of an assignment to 
Lares by the new G. B. company of the 644% bonds to be acquired by it 
(which, prior to such assignment, will have been applied to the payment of 
the foreclosure bid), either (1) leases on additional Massachusetts theater 
ag i bee now in the hands of Olympia Theatres, Inc., or one or more of 
ts subsidiaries, or (2) $400,000 of such debentures as may be issued in 
connection with the reorganization of Olympia Theatres, Inc., or (3) 
$200,000 in cash. 

To the extent that the 64% bonds so acquired by Lares will then re- 
present deficiency claims against Olympia Theatres, Inc., Lares will use 
them as the basis of participation by it as a creditor of Olympia Theatres, 
Inc., in any reorganization thereof, including payment to Olympia Theatres, 
Inc. for the leases described in (1) above. 

The Goldsteins will provide all cash required, (a) upon exchanges of 
6% % bonds pursuant to (B) above, in consideration of the transfer to them 
of all such 644% bonds, which they will exchange for new bonds and cash 
pursuant to (A) above, and (b) in satisfaction of the foreclosure bid, in 
consideration of the issue to them of such aggregate principal amount of 
new bonds as the cash so provided would purchase at a price equal to 
554% of the principal amount thereof, provided, however, that such 
aggregate principal amount of new bonds shall not exceed the aggregate 
principal amount of 614% bonds which shall not be exchanged pursuant to 
A) or (B) above. 

he class B stock of the new G. B. company will be purchased from the 
Goldsteins by Lares for $107,500 in cash. In further consideration for said 
cash payment, the Goldsteins have agreed with Lares to carry out all their 
Obligations above mentioned, and also to deliver to Lares, without further 
cost to it, securities of the same kind and in the same amount as may be 
issued in respect of such claims as may be filed in the receivership pro- 
ceeding of Olympia Theatres, Inc., or in the reorganization proceeding, 
by holders of 644% bonds who do not exchange their bonds pursuant to 
(A) or (B) above, or the cash, if any, distributed in respect of such claims. 

In addition to those to be issu in exchange for 614% bonds, the in- 
denture will authorize $1,500,000, principal amount, of new bonds, issuable 
only for the purpose of refunding an equal amount of obligations con- 
stituting liens senior to the lien of the new mortgage. 

To the extent that the 7% debentures and the 6 }4 7, bonds to be acquired 
by Lares represent claims against the debtor, such claims will be released 
or otherwise dealt with under the plan on a basis not involving the issue of 
new securities. Holders of such of the 7% debentures and of the 64% 
bonds as shall not be acquired by Lares shall be entitled to treatment as 
holders of general claims under this plan in respect of the claims filed in the 
reorganization proceeding as above stated. 
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(IV) Treatment of Old Debentures and General Claims 

Holders of old debentures and of general claims, and of all claims separ- 
ately dealt with under Article III but in respect of which claims against the 
debtor's estate may ultimately be allowed, will be entitled to participate in 
the reorganization upon the basis of the amount of their respective claims as 
finally established and allowed in the reorganization proceeding (or in such 
other manner as may be determined by the board of directors with the 
approval of the Court in the reorganization proceeding), with interest at 
the rate of 6% per annum from the date in respect of which each such 
claim shall have been allowed for interest (if any) to Jan. 1 1935, from which 
date the new securities will bear interest and rank for dividends. 

Holders of such claims thus established and allowed will be entitled to 
seowive + $1,000 in amount of such claims, including such interest 

Oo Jan. : 

$500 new 20-year 6% sinking fund debentures, and five shares new 
cumulative convertible 6% first preferred stock (par $100 per share). 

The claims of the old debentures are to be computed for the purpose of the 
plan at $1,017 09 inrespect of each $1,000 20-year 6% sinking fund gold bond 
with coupons maturing on and after June 1 1933, and at $1,034.00 in respect 
of each $1,000 20-year 5% % sinking fund gold bond with coupons maturin 
on and after Feb. 1 1933, with interest on the respective amounts so allowe 
from March 14 1933, at the rate of 6% r annum, so that the total claim 
with interest accrued to Jan. 1 1935, will be for each such $1,000 6% bond 
with coupons, approximately $1,126.94 and for eachsuch $1,0005% % bond 
with coupons, approximately $1,145.67. 

Priority claims shall be paid in cash to the extent (if any) that the asserted 
right to priority shall be finally established in the reorganization proceeding. 


(V) Treatment of Stockholders 

For each share of old common stock of the debtor (of which 3,220,902.85 
shares are outstanding) held, stockholders will receive (1) 4 share of new 
common stock and (2) a warrant evidencing the right to subscribe for a 
period of 60 days, at $2, for one unit consisting of 4 share of new common 
stock, and 1-5 share of new cumulative convertible 6% second preferred 
stock (par $10 per share). Subscription warrants will be valid for 60 days 
from the date when such warrants shall be made available for distribution 
to stockholders. The warrants will entitle the holders thereof to subscribe 
upon presentation, within said 60 days, of the warrants in negotiable form 
accompanied by payment in cash of the subscription price, for account 
of the new company, at the office of Commercial National Bank & Trust 
Co., 56 Wall St.. N. Y. City. 


(VI) Capitalization of the New Company 

As provided the plan shall not be carried out unless and until the aggregate 
amount of all priority claims, general claims, old debentures, old bank debt 
and other claims dealt with and which are ultimately treated on a parity 
with general claims, including interest to Jan 1 1935, to the extent provided 
in the plan, but exclusive of claims asserted for indeterminate amounts at 
the date of final confirmation of the plan and claims heretofore filed and 
based upon alleged violations of the anti-trust laws, shall be not more than 

65, i . 

he Goleved, however, that this amount may be substantially reduced 
by litigation or negotiation. It is hoped that this reduction will be in a 
sufficient amount so that, if none of the claims separately dealt with under 
Article [11 of the plan (other than the claims on the old bank debt, the 
claim of the trustees of Allied Owners Corp., and the claim on the Para- 
mount Land Corp. notes) requires the issuance of new debentures or first 
preferred stock, the capitalization of the new company outstanding upon 
the consummation of the reorganization will be not more than: or 
20-year 6% sinking fund debentures $27, d 
Sem : td 6% 1st pref. stock (par $100 per share) 27 ,500 G08 
Cum.conv.6% 2nd pref. stock (par $10 per share) 6.48} ~ 
Common stock : 1 oe eogit a 

To the extent that all claims requiring the issue of new securities, 
than claims on the old bank debt, claims on the oid debentures. the claim 
of the trustees of Allied Owners Corp. and the claim on the Paramount 
Land Corp. notes, are not hereafter so reduced as a result of litigation or 
otherwise as to aggregate $10,785,595 or less in amount including interest 
on the general claims (and priority claims for which new securities may be 
issued) to Jan. 1 1935, to the extent provided in the plan, additional new 
securities will be required to be issued pro tanto. To the extent that = 
claims are so reduced to less than the aggregate of $10,785,595, including 
such interest to Jan. 1 1935, the above estimate of the amount of new 
securities to be outstanding may be reduced pro tanto. th 

The authorized amounts of the new securities shall be such as in the 
opinion of the board of directors shal] at the time of carrying out of - 
plan seem necessary or proper to enable the new company to issue on 
deliver to all creditors and stockholders of the debtor the new securit: —~ 
provided for in the plan, and to oe cash or new securities whic 
may be required under the provisions of the plan. 

Shares of the common stock of the new company will be reserved ye 
amount required for the conversion of the authorized first preferred stoc 
and second preferred stock of the new company. 

The shares of common stock may be without par value, or may have such 
par value as the directors may determine. 


Distribution of New Securities ie 
Assuming the realization of the hoped-for reduction of claims as set fo 
above, the new debentures, first preferred stock, second preferred stock 
and common stock issued under the p!an will be distributed approximately 
as follows: 

Second 
Preferred 
Stock 
3 


First 
Preferred 
Stock 


4,906 ,548 
2,500,000 2,500,000 


390,000 
14,310,655 
5,392,797 


Common 
(Shares) 


New 
Debentures 


Class of Creditors or 

lders— 

Old bank debt 

Allied Owners Corp ---- 

Paramount Land Corp. 

notes 

Old debentures 

Stacthokiore tt 1. sh 

Stockholders (incl. shares 

issuable agst. warr’ts) 6,441,806 1,610,452 
27,500,000 27,500,000 6,441,806 1,610,452 

Management—it is contemplated that the new company will have a 
board of directors of not less than 12 nor more than 20 members, so classified 
that one-fourth shall be elected annually for terms of four years. | a 

The board of directors of the debtor has been partially reconstituted an 
the board of directors of the new company is ex ed to include the follow- 
ing persons: Gerald Brooks, Duncan G. arris, Percy H. Johnston, 
Julius Klein, Henry R. wre —— A. McCulloch, aurice Newton, 
Frank A. Vanderlip, and Adolph Zukor. . 

Underwriting—lIt is expected that, prior to final confirmation of the plan, 
arrangements will be made with responsible parties for the underwriting 
of the subscriptions by the stockholders of the debtor to the new securities 
under the warrants to be issued pursuant to the plan. 

The board of directors may cause the new company to enter into = 
agreement for such underwriting with such parties and upon such terms an 
conditions as it may determine with the approval of the Court in the 
reorganization proceeding. 

Claims of Wholly-Owned Subsidiaries of the Debtor Which it is Proposed to 
Release or Otherwise Deal with Under the Plan on a Basis not Involving 
the Issue of New Securities 

Granada Realty Corp------ _. $816,194 

Paramount Pictures Distrib. 

314,980 


2,098,308 
140.804 
483.525 


10,000 








Penn York Supply Co $40 ,626 

State Theatre Co 1,000 

Zelda Amusement Co- nieces 698 
eles Theatres Enter- 

oe 1,061,825 

229,519 


9,021 


Paramount Properties, Inc_ -- 

Paramount Land Corp 

Paramount Internat. Corp--- 

Paramount Famous Lasky 
+ Oh eee 

Cedric Realty Corp 

Afgar Corp 


St. Francis Amusement Co- -- 
Paramount Productions, Inc- - 
Paramount Pictures Distrib. 
Corp ote 
Paramount Film Service, Ltd- 
Paramount Broadway Corp-- 

Penates Trading Corp 


Charles Frohman, Ine p> (ia Sl See . $5,720,413 
Claims Filed for Indeterminate Amounts ; 

(1) American Tri-Ergon Corp.—This is a claim for an accounting of 
profits for alleged infringement of a patent relating to the manufacture of 
sound films, the claimant having obtained an adjudication of the validity 
of its patent and of infringement by the debtor in the Circuit Court of 
Appeals for the Second Circuit. Certiorari has been granted by the U. 8. 


158,359 
33,497 
13,737 
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Supreme Court to review said decision. This claim may be very sub- 
stantial, but it is impossible to forecast the amount, and it is the opinion 
of the debtor’s legal department that, if the claim is finally sustained, the 
debtor may be successful in asserting a t to indemnification. 

(2) 4 i National a, of Seatt Hs is — 3 _ $68.456 pine an 
unspecif: amount an n respect of a guaranty of a lease on ara- 
mount Theatre, Seattle, Wash. A settlement has been arrenged with the 
committee representing holders of bonds issued in respect of the ate grt A ’ 
but the consummation of the settlement awaits completion of legal pro- 
ceedi in Seattle. 

(3) Joseph P. Bickerton—This claim is on account of royalties on the 
picture ‘‘ Dance of Life,’’ the ate amount of recovery in respect of 
which is estimated at not exceeding $1,000. 

(4) Jesse L. Lasky—This claim was filed for $282,000 plus an indeter- 
nome wey on account of an employment contract between the claimant 
and the debtor. 

(5) State of New York—Two tax claims were filed for indeterminate 
amounts and are believed to be duplicated by other claims filed for specified 


amounts. 

(6) Isidore A. Simon and Jennie C. MacMahon, as executors of the 
estate of Will MacMahon—This claim is asserted on account of alleged 
violation of copyright, and while the amount of any recovery is expec 

to be small, it is ex that the claim will be settled on a basis involving 


a release of all liability of the debtor. 


Estimated Consolidated Balance Sheet Before Reorganization (incl Subs. not in 
Receivership or Bankruptcy) 
[Based on financial statements as of Sept. 29 1934, and reflecting sug- 
gested new reserves.} 
Assets— 
Oost on Reel G60 tt DARN 6 on ng no noc en ncsecn ns scoccone $17,071,146 
Marketable securities at cost (market value, $928,038) - - - - - -- $93 ,534 
Notes & accts. rec’le (film customers & sundry) lessres.on books 3,826,275 
Other working assets (largely conv. into cash within one year, 
but which must be immediately replaced in oper. of business) : 
Se  , ERS Ee 
Advances to outside producers less reserves on books - - - - - - - 
alInvestments in and advances to affiliated companies: 
1) Total by Paramount Publix Corp-_-_-_---.--- $33,148,301 
e$3: Reserves (in respect of cos. for which finan- 
cial reports as of Sept. 29 1934, are available) 
equal to excess of such invests. & advs. over 
net tangible value thereof on books of such 
affiliated cos. not in receivership or bankruptcy 
& over est. value thereof in respect of cos. in 19.536.312 
D9 Je . 


14,612,579 
456 424 


receivership or bankruptcy. -.-...-..-.-------- 


13,611,989 
(a sore by consol. subs. of Paramount Publix 


ry | PNT SPE TEE ENE PE US RR Sate eee 7,828,764 

Add: Excess (in respect of cos. for which financial 

reports as of Sept. 29 1934, are available) of 

net tangible value of such invests. & advs. on 

books of such affiliated cos. over amt. thereof 

as carried on books of consol. subs-_---------- 1,871,117 9.699.881 


Land, bidgs., leases & equip.—book depreciated value- -- -- --- 60,804,968 
Land, bidgs., leases & equip., the mtgs., &c., on which are in 


process of reorganization—book depreciated value- - -- ----- 24,676,811 
Deposits to secure contracts and in connection with litigation - - 1,322,201 
| ESET TR Tr ea ee a RE eee 1,136,036 
Bond discount, &c., deferred charges_......--------------- 1,612,496 

ade ts oes bee tek be wk cb bud oeeneeeeeaenwnce $149,724,339 


Liabilities— 

Current liabs. of subs. (per books) which will not be satisfied in 
reorganization (excl. conting. claims of indeterminate amt.) - 

Est. exps. of adminis. of est. (incl. only unpaid compensation & 
exps. of trustees & counsel, accountants & others employed 
by them, as allowed by Court) & of reorganiz. (incl. onl 
compensation & exps. of committees, depositaries, counsel, 
accountants & others in connection with reorganiz., as allowed 


$5,505,287 


by Court) accrued to date of consummation of reorganiz___._ 2,500,000 
Capital liabs. of subs. past due, due on demand & due within 

one year (excl. cap. liabs. which are in process of reorganiz.). 3,107,322 
Net accruals in connection with capital liabs. of subs., which are 

in process of reorganiz., & which are est. to constitute current 

a ae sew wi 2,445,820 
1934 Federal income tax reserves of subsidiaries (estimated) - - 525,302 


Other liabilities of subsidiaries: 


Mtges., bonds & purch. money obligs. due after one year__.. 22,366,245 
Cap. liabs. of subs. which are in process of reorganization-._._ 18,991,229 
Ad vance payments (self-liquidating) and reserves. __-_-----_- 1,411,303 
c Claims agst. the estate (excl. claims dealt with under Article 
III of the plan other than bank debt & Allied Owners 
claims) with int. to Jan. 1 1935, to the extent provided 
in the plan b: 
Claims to be paid in cash: 
a take pikes addkadineasacdsecesons 5,175,131 
Allied Owners (use and occupancy claim) ___..--------- 150,000 
Other Article III Claims: 
Oe pales cece 5,000,000 


9 
So ae ERS SEE Sa RA Ee eae 8 
Claims for which priority has been asserted__...._-------- 1 
Ce ee awee 9,592,897 
Add'lint. on priority claims & general claims to Jan. 1 1935_- 1,0 
Minority stockholders’ interests in consolidated subsidiaries _ _ _ 5 
Suggested new reserves: 


To reduce certain items of investments in & advs. to affil. 


cos. to estimated probable values________-_----------- 2,200,000 
As res. agst. book value in Balaban & Katz Corp. (in amt. of 

$4,000,000) & as res. in amt. by which book values of fixed 

assets of certain subs. on which mtges. are in process of 

reorganiz., &c., are in excess of the amt. of such mtges. 

& accruals thereon (of which res. $3,800,685 is attributable 

to Paramount Broadway Corp.)..._....-.-.-.-------.-. 8,152,800 
i I Ne eee 3,647,200 
Interest of common stock (3,220,902.85 shares)_________._- d13 426,456 
DR id o dca he Wks a ee ak cae sauce $149 ,724,339 


a Including companies in receivership or bankruptcy, the common stock 
of which is substantially bedpmng Byp im by Paramount Publix Corp. 
he remaining claims to dealt with under Article III of the plan 
(except the G. B. bonds and debentures which are carried on the books as 
obligations of a subsidiary in receivership) are included in the above balance 
sheet as liabilities of subsidiaries under their appropriate headings at the 
amount at which they are reflected on the books, viz.: 


Old Broadway bonds, $9,834,862; Paramount Properties bonds, $2,775,- 
199; Paramount Land Corp. notes, $925,674; Jacksonville, Fla., mtge., 
3990 351 i ba Petersburg, Fla., mtge., $506,764; Long Island Studio mtge., 

ce As the Paramount Land Corp. notes are reflected in the above balance 
sheet among liabilities of subs., the claim thereon has not been included 
in the balance sheet among the ‘‘ Claims against the estate’; as provided in 
Article III of the plan, cash payments aggregating $131,033 are to be made 
and the claim in respect of the notes will entitle the holder to receive new 
securities in the same amount as a holder of a general claim for $780,000, 
which new securities are to be held in trust for Paramount Land Corp. by 
the holder of the notes but as further security for the new notes of Pars 
mount Land Corp. to be issued in exchange for such notes. Adding these 
amounts to the claims reflected in the above balance sheet results in a total 
of‘‘Claims to be paid in cash” of $5,456,164, and a total of other claims of 
$55,000,000. Included in the claims reflected in the balance sheet, however, 
are five claims aggregating $212,812, which are also obligations of sub. 
or affiliated companies. 

d After deducting suggested new reserves of $14,000,000. 

Note—The above balance sheet assumes that the claims against the debtor 
(which, as stated in the introductory statement to the plan, have been filed 
in the bankruptcy proceeding and (or) reorganization proceeding for 
amounts aggregating $297,702,162, exclusive of claims for indeterminate 
amounts and exclusive of such claims as may be filed after Nov. 28 1934) 
will be so reduced, either by negotiation or by litigation, that the aggregate 
amount of priority claims, general claims, old debentures, old bank debt 
and other claims dealt with under Article III of the plan and which are 
ultimately treated on a parity with general claims (including interest to 
Jan. 1 1935 to the extent provided in the plan, but excluding claims for 
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indeterminate amounts at the time the plan is finally confirmed) will not 
exceed $55 J . To the extent that such assumption is not realized, the 
claims against the estate will be correspondingly increased; to the extent 
that a greater reduction is obtained, the claims against the estate will be 
correspondingly reduced; and in either case adjustment will be req 

in the interest of common stock in the estate. 


Court Authorizes Trustees to Seek to Recover High Fees— 
Directors and Bankers Named—Stock Trading Profits also 
Under Fire— 

On the petition of Charles D. Hilles, Eugene W. Leake and oa = 


Richardson, trustees of the tion, debtor, in corporate reorgan 
D J fred C. Coxe signed an oes. Dec. 3, 


rs) that Co 
through the institution of a suit or suits is req i 

The order authorizes the to sue the directors named in the 
petition to compel them to account for any unreasonable compensation 
paid by Paramount during the years 1927, 1928, 1929 and 1930 to certain 
of Paramount, to account for the issuance and delivery of 
certain shares of Paramount stock to certain officers, who were also directors, 
under an Employees’ Stock Purchase Plan, and to account for any loss 
incurred by Paramount from the purchase and sale by it of shares of its 
own stock in 1929 and 1930, and to sue for an accounting recipients of 
certain shares of stock of Paramount issued to certain officers and directors 
as part of the Employees’ Stock Purchase Plan. 

e New York ‘‘Times,”’ Dec. 4, stated: 
The trustees were authorized to bring a series of suits against Paramount 
and executives to recover ‘‘any unreasonable compensation 

they may have voted to themselves or others in the movie industry's big 


m years. 

The trustees also were empowered to suc members of Kuhn, Loeb & 
Co. to compel them to account for their profits and the Paramount losses 
in connection with Paramount stocks issued under an Employees’ Stock 
Purchase Plan. 

In addition, the Court ordered an accounting to establish the losses 
suffered by Paramount through the sale and purchase of its own capital 
stock in the open market. 

Leaders in Industry Involved 

Among the potential defendants in the actions authorized are some 
of the leading men of the industry—Jesse L. Lasky, Adolph Zukor, Sam 
Katz, Sidney R. Kent and Ralph A. Kohn. The amount of money involved 
= made public, but it was reported that the total would run well into 

e millions. 


The petition set forth that the attorneys investigated three phases of 
Paramount's activities. These were: 


The oy of the amounts of compensation paid to the principal execu- 
eee of oi prior to the corporation's receivership, which began 
on Jan. % 


The issue and delivery of 139,800 shares of common stock to the prin- 
cipal officers and directorsof Paramount ‘‘under a socalled Employees 
Stock Purchase Plan’’; the transfer by certain officers and directors of such 
shares issued to them, and the delivery of certain shares to others. 

The legality of the action of certain officers and directors in causing 
Paramount to conduct trading operations in its own stock from October 
1929 to January 1930, and from June 1930 to Jan. 1931. 

Cause for Action Seen 

On the basis of that three-fold investigation, the petition said, counsel 
for the trustees reached the conclusion that they ‘‘have a probable cause of 
action or causes of action.”’ 

The document set forth that in the ron 1927 to 1930 principal Para- 
mount executives received ‘‘compensation . . . in amounts so great 
as to require determination by a Court of equity as whether such pay- 
ments were reasonable.’’ The petitioners asked that any payments found 
excessive be restored. 

— order empowered the trustees to bring suit in seven different cate- 
gories. 

The first category dealt with the question of the authorization of too- 
high pay, and it named as potential defendants Frank A. Bailey, Jules E. 
Brulatour, Gayer G. Do ick, Harold B. Franklin, Arthur 8. Friend, 
Daniel Frohman, Felix E. Kahn, Gilbert W. Kahn, Sam Katz, Sidney R. 
Kent, Ralph A. Kohn, Jesse L. Lasky, Frederick G. Lee, Elek J. Ludvigh, 
Maurice Newton, Maurice Wertheim, Theodore F. Whitmarsh Sr., Sir 
William Wiseman, Herman Wobber, Adolph Zukor, Eugene J. Zukor, 
Donald 8S. Stralem as executor of the will of Casimir I. Stralem, Eugene J. 
Zukor, Melville Shauer and Julia K. Shauer as executors of the will of 
Emil E. Shauer, and William H. English Jr., as executor of the will of 
William H. English. All are described in the petition as directors of Para- 
mount in the years 1927-30. 

The second category of the order directed suits to compel the return 
of money in excess of ‘‘reasonable compensation’’ received by Adolph 
Zukor, President of Paramount; Mr. Lasky, who served as list Vice-Pres.: 
Mr. Kent, who was General Manager; Mr. Katz, who was a director and 
Vice-President, and Mr. Kohn, the former Treasurer. 


Stock Purchase Plan 


The third category calls for suits against certain officers and directors to 
compel them ‘‘to account for their official conduct in connection with the 
formulation and carrying out of a so-called Employees’ Stock Purchase 
Plan, and further to compel such persons to pay to the debtor (Paramount) 

. . . damages resulting from the violation of their duties in connection 
with the formulation and carrying out of such plan.”’ 

The fourth category called on 13 officials to account to Paramount for 
‘the amount of any actual or potential profits received by them’”’ from stocks 
issued to them under the purchase plan. 

The fifth category authorized suits against members of Kuhn, Loeb & 
Co., including, among others, Felix M. Warburg and the executors of the 
estates of Otto Kahn and Mortimer L. Schiff, ‘‘to compel] them to account 
popes | and as members of the Yay my ye , . for the actual 
or potential profits made by them and (or) for the loss incurred by the debtor 
in respect of the receipt by them from certain officers and directors of the 
debtor of certain shares of stock of the debtor issued in connection with the 
carrying out of the purported Employees’ Stock Purchase Plan.”’ 

In the sixth guteqory the trustees were empowered to force an accounting 
of the profits of Ro Craig Montgomery from the stock purchase plan. 

On the final category, 13 potential defendants were set down to account 
a > a es from trading in Paramount stock by Paramount .— 

‘ 5 > ; 


Philadelphia Co. (& Subs.)—Earnings— 





pes including Beaver Valley Traction Co. (in receivership) and its 
subsidiary .] 

12 Mos. End. Oct. 31— 1934 1933 
a ERTS I SA EE ce gee a a $46,977,231 $44,863,538 
Operating expenses, maintenance and taxes_______ 23,538,976 21,616,764 

ts ies eae hae ede eG inn wake -$23,438,254 $23,246,773 
Re a ae ee 502,461 633 ,892 

Net earnings including other income________ ~~ $23 .940,716 $23,880,665 
Rent of leased oropertios..............-...-.... 1,652,848 1,717,143 
TS eee ae 6,762,040 6,743,417 
Co OO 2 8 ik osc oo ce ccnse csc sive 69,150 69,432 
Amortization of debt discount and expenses -__- - -- 387,368 387,198 
Coe Gs he 2 eeG cee hou ede ns Ssée ests ite 161,037 85,400 
Appropriation for retire. and depletion reserve_. 7,411,394 7,076,815 

Oe a rah da oie ek heed e bea es $7,496,877 $7,801,259 


—V. 139, p. 3163. 

Philadelphia Rapid Transit Co.—Reorganization Plan— 
The company on Dee. 4 filed in the Federal District Court, 
Philadelphia, a reorganization plan under Section 77-B of 
the Bankruptey Act. The plan provides for the consolida- 
tion of virtually all privately owned transportation services 
in the City of Philadelphia under the name of Philadelphia 
Transportation Co. The plan will be submitted to the 
directorate of each company involved and then to stock- 
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holders. Approval of a majority of each class of stock- 
holders is necessary. 


Under the plan Philadelphia Rapid Transit Co. and present underliers 
will merge to form a new company, Philadelphia Transportation Co., which 
will be a single owning and operating company. The holders of stock and 
stock trust certificates of underlier companies will receive in exchange for 
their present securities , approximately $87 ,000,000 face amount of securities 
of Transportation company. The total interest on these new securities 
will be approximately $2,000,000 less than the annual rentals which the 
holders of such underlier securities are entitled to receive under existing 
leases. All of the common stock of Transportation company will, under 
the plan, be placed under a 10-year voting trust. 

The accumulated dividends on P. R. T. preferred stock will be waived 
and the holders of such stock will convert one half of their holdings into 
common stock so that they will receive, in exchange for each share of 
P. R. T. preferred stock, one half share of 7% cumulative preferred stock 
of Transportation company and voting trust certificaets for one-half share 
of common stock of Transportation company. 

The holders of P. R. T. common stock will receive voting trust certifi- 
cates for one share of common stock of Transportation company in exchange 
for each share of P. R. T. common stock or voting trust certificate therefor. 

Jertain funded debt of P. R. T. and of underliers will be refunded with 
new bonds or obligations of Transportation company and the balance of 
such present funded debt will remain outstanding and become, by virtue 
of the merger, the obligations of Transportation company, which will as- 
sume all obligations of merging companies. 


Digest of Plan of Reorganization 
Corporations Parties to the Plan 

The corporations parties to the plan will be: Philadelphia Rapid Transit 
Co. and 25 street railway and traction companies classified, for purposes 
of the plan, in three classes, as follows: 

Class A Underliers, viz: Street railway companies whose systems are 
leased to intermediate traction companies listed as ‘‘class B underliers,"’ 
such class A underliers being as follows: 

Catherine & Bainbridge Streets Ry. of the City of Philadelphia. 

Citizens Passenger Ry. of Philadelphia. 

Continental Fassenger Ry. of Philadelphia. 

Empire Passenger Ry. of Philadelphia. 

Fairmount Park & Haddington Passenger Ry. 

Frankford & Southwark Philadelphia City Passenger RR. 

Germantown Passenger Ry. 

Green & Coates Streets Philadelphia Passenger Ry. 

Peoples Passenger Ry. 

Philadelphia sg’ | Passenger Ry. 

Philadelphia & Darby Ry. 

Philadelphia & Gray's Ferry Passenger Ry. 

Ridge Avenue Passenger Ry. 

Second & Third Streets Passenger Ry. of Philadelphia. 

Seventeenth & Nineteenth Streets Passenger Ry. of Philadelphia. 

Thirteenth & Fifteenth Streets Passenger Ry. of the City of Philadelphia. 

Union Passenger Ry. of Philadelphia. 

West Philadelphia Passenger Ry. 

Class B Underliers, viz: Intermediate traction and street railway com- 
— whose systems are leased to Union Traction Co. of Philadelphia, 
isted under ‘‘class C underliers,’’ such class B underliers being as follows: 

Philadelphia Traction Co. 

Electric Traction Co. of Philadelphia. 

Peoples Traction Co. 

Hestonv lie, Mantua & Fairmount Passenger RR. 

Class C Underliers, viz: ‘Traction and street railway companies, other 
than wholly owned subsidiaries of P. R. T., whose systems are leased direct 
to P. R. T., such class C underliers being as follows: 

Union Traction Co. of Philadelphia. 

Darby, Media & Chester Street Ry. 

Darby & Yeadon Street Ry. 


Formation of Philadelphia Transportation. Company 

By a merger agreement, P. R. T., all underliers and street railway com- 
panies whose stock is wholly owned by underliers and(or) P.R.T., will 
merge into a single company with the corporave title ‘‘Philadelphia Trans- 
portation Co.’’ By virtue of this merger Transportation company will 
own, either directly or through stock ownership, all franchises and prop- 
erty now owned or leased by P.R.T., with the exception of the City-owned 
High S$ Lines. The ownership will be direct except in the case of cer- 
tain subsidiaries of merging companies which will remain in existence as 
subsidiaries of Transportation company. Property not owned by or 
leased to P. R. T. is not included in the merger. 


Capitalization of Transportation Company 

The authorized capitalization will be as follows: 

(a) First and Refunding Mortgcae Bonds—Secured by a mortgage and 
deed of trust creating a direct lien upon all surface railway franchises and 
lines of Transportation company and all real estate used in connection 
with such surface lines and certain additional real estate, subject only to 
such existing prior lien bonds, mortgages and ground rents as are not to be 
presently refunded. The bonds will be further secured by the pledge of 
all of the stock of Philadelphia Rural Transit Co. and of the equity in the 
stock of Market Street Elevated Passenger Ry. Bonds will be issuable 
for the following purposes only: 

(1) For refunding purposes as follows: 

To refund ist & ref. mtge. bonds as the same may from time to time 
mature; 

To refund certain bonds, mortgages and ground rents of companies merg- 
ing to form Transportation company and of companies which will be wholly 
owned subsidiaries of Transportation company. 

To refund certain other funded debt and mortgages or ground rents 
which may at any time be a direct prior lien on property subject or made 
subject to the lien of the mortgage; provided, such refunding is reasonably 
necessary and proper for the preservation and efficient operation of the 
property and business of Transportation company and (or) its wholly owned 
subsidiaries. : 

(2) To provide new capital up to not more than 75% of the cost or value 
of additions, betterments and extensions to the property of Transportation 
company and (or) its wholly owned subsidiaries, which additions, better- 
ments and extensions shall be made subject to the lien of the mortgage. 

(3) Such amount of bonds as may be necessary to enable Transportation 
company to raise, either through sale or pledge, sufficient cash to pay 
accrued rentals not to be funded under this plan, and to provide working 
cash capital not exceeding $3,000,000; also to meet reorganization expenses 
as provided in this plan. 

The mortgage will provide for the issue of bonds from time to time for 
the purposes above set forth in different series with different maturities, 
different rates of interest and different call prices. The mortgage will 
contain sinking fund provisions. Ponds purchased for the sinking fund 
shall be kept alive. The mortgage will also require Transportation com- 
pany, prior to the payment of interest upon the debenture bonds to set 
aside a sum equal to one-half of the interest so paid to be kept and used 
solely for additions, betterments and extensions to the property of and(or) 
to purchase and retire fixed interest bearing obligations of Transportation 
company and(or) its wholly owned subsidiaries. 

(b) Consolidated Mortgage Bonds—Secured by a mortgage junior to 
mortgage securing the Ist & ref. mtge. bonds and covering the same fran- 
chises and properties. Bonds will be issuable for che following purposes 
only: 

(1) In exchange for stock and(or) stock trust certificates of class A 
underliers outstanding in the hands of the public and(or) pledged to secure 
outstanding collateral trust bonds, and for dividends or interest thereon 
payable out of rentals in arrears. 

(2) For refunding consolidated mortgage bonds and for other refunding 
and for additions and betterments as set forth in the case of the 1st & ref. 
bonds. 

The mortgage will provide for the issue of bonds in different series with 
different maturities, different rates of interest, different sinking fund pro- 
visions and different call prices, ifany. The mortgage will contain sinking 
fund provisions. Bonds purchased for the sinking fund shall ne canceled. 

(c) General Mortgace Bonds—Secured by a mortgage junior to the mort- 
gage securing the consolidated mortgage bonds and covering the same 
franchises and property. General mortgage ponds will be issuable for the 
following purposes only: 

(1) In exchange for stock and(or) stock trust certificates of class B 
underliers outstanding in the hands of the public and(or) pledged to secure 
outstanding collateral trust bonds, and for dividends or interest thereon 
payable out of rentals in arrears. 
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(2) For refunding general mortenre bonds, consolidated mortgage bonds 
and for other refunding and for additions and betterments, as set forth in 
the case of the Ist & ref. bonds. 

The mortgage will provide for the issue of bonds from time to time for 
the purposes set forth above in different series with different maturities, 
different rates of interest and different call prices, if any. It will provide 
for the payment into a sinking fund of all excess amounts received from 
the sinking fund of the consolidated mortgage bonds. Bonds purchased 
for the sinking fund shall be canceled. 

_ (d) Debenture Bonds—The principal of the debenture bonds and the 
interest up to 6% per annual cumulative, payable when and as earned, 

be the general unsecured obligations of Transportation company but will 
be junior to the principal and interest of general mortgage bonds. The 
right to receive and the obligation to pay interest on debenture bonds will 
be as follows: 

In any year in which Transportation company shall have net income 
otherwise available for dividends, then such income shall be applied one- 
third toward the reserve for additions and betterments provided for in the 
lst & ref. mtge. and in the consolidated mortgage and two-thirds toward 
the payment of interest upon debentures. Provided, however, that pay- 
ments of interest on debentures shall be to the nearest 4 of 1% for which 
applicanle funds are available and shall never exceed 6% per annum cumu- 
lative and that the payments required to be made into the reserve for addi- 
tions and betterments shall never exceed one-half of such interest payments 
so made on debenture bonds. So long as any portion of interest upon 
debentures at the rate of 6% per annum cumulative is in arrears, Trans- 
portation company shall not declare or pay any dividend on any of its 
stock. Failure by Transportation company to pay interest on debentures 
to the extent earned and payable as above provided, within six months after 
the close of any year, shall constitute an actionable default. Debenture 
bonds will be issuable only: 

(1) In exchange for stock of class C underliers outstanding in the hands 
of the public, and for dividends thereon payable out of rentals in arrears. 

Transportation company shall not issue any obligation senior to deben- 

ture bonds and having a lien on presently owned property of SS. 
panies or, having a lien on any property subsequently acquired by Trans- 
portation company or by any of its wholly owned subsidiaries (except liens 
existing before such acquisition or purchase money obligations), save as 
provided in this plan. 
__(@) referred Stock—A presently authorized issue of 140,000 shares of 
7% cumulative non-participating preferred stock (par $50). Preferred 
stock will have no voting rights except upon default after 1935 of two 
semi-annual dividend payments, in which event it shall have voting rights, 
share for share with the common stock. 

(f) Common Stock—A presently authorized issue of 720,000 shares of 
common stock (par $50). 

Voting Trust 
P Pan present voting trust of P. R. T. common stock will be revised as 
ollows: 

The number of voting trustees will be increased from three to seven. 
The four additional voting trustees will be chosen, one by the present three 
trustees, and one each by the respective trustees of the consolidated mort- 
gage bonds, the general mortgage bonds and the debenture bonds. 

Distribution of Securities of is Company 

The present distribution of securities of Transportation company will 
be as follows: 

(a) To holders of stock of class A underliers, outstanding in the hands 
of the public, in exchange therefor, consolidated mortgage 6% bonds in 
such amounts that the annual interest thereon will equal 85% of the present 
annual return to the holders of such stocks. 

To holders of Peoples Passenger ar, Co. 4% stock trust certificates due 
in 1943, in exchange therefor, consolidated mortgage 3.4% bonds in equal 
face amount which will provide an annual return equal to 85% of the 
present annual return to the holders of such stock trust certificates. 

Such bonds will be all of one series maturing on April 1 2035 and non- 
callable. The precise amount of such bonds to be issued in exchange for 
the stock or trust trust certificates of each class A underlier amounts\to 
$36,903 ,682. 

_ (b) To holders of stock and(or) stock trust certificates of class B under- 

liers, outstanding in the hands of the public, in exchange therefor, 6% 
general mortgage bonds in such amounts that the annual interest thereon 
will equal 75% of the present annual return to the holders of such stocks 
and(or) stock trust certificates. Such general mortgage bonds will be all 
of one series maturing on April 1 2035 and non-callable. The precise 
amount of such general mortgage bonds to be issued in exchange for the stock 
and(or) stock trust certificates of each class B. underlier amountsgto 
$35,125,007. 

(c) To holders of stock of class C underliers, outstanding in the hands 
of the public, in exchange therefor, debenture bonds in such amounts that 
the interest thereon at the rate of 6% per annum will equal 50% of the 
present annual return to the holders of such present stock of class C under- 
liers. Such debenture bonds will be all of one series maturing on April 1 
2035 and non-callable. The precise amount of such debenture bonds to 
be issued in exchange for the stock of each class C underlier amounts to 
$15,279,973. 

(d) The holders of stock and(or) stock trust certificates of class A, B 
and C underliers, outstanding in the hands of the public, shall accept and 
receive dividends or interest fe te out of rentals in arrears at the effective 
date of the plan in bonds of transportation company at par, as follows. 

Class A underliers three months’ dividend and(or) interest in consoli- 
dated mortgage bonds of the same series issued in exchange for their stocks 
and(or) stock trust certificates; 

Class B underliers six months’ dividends and(or) interest in general 
mortgage bonds of the same series issued in exchange for their stocks and (or) 
stock trust certificates; 

Class C underliers nine months’ dividends in debenture bonds identical 
with those issued 1n exchange for their stocks. 

(e) To holders of the 280,000 outstanding shares of 7% cumulative pre- 
ferred stock of P. R. T., 140,000 shares of 7% cumulative preferred stock 
of Transportation company and voting trust certificates for 140,000 shares 
of common stock of Transportation company. 

(f) To holders of the 579,926 outstanding shares of common stock of 
>. R. T. or of voting trust certificates therefor, voting trust certificates for 
he 579,926 shares of common stock of Transportation company to be 

tssued to the voting trustees. 

(g) To holders of $2,233,860 of outstanding bonds of underliers as listed 
below, in exchange therefor, $2,233,860 face amount of Ist & ref. 6% 
mortgage bonds of Transportation company, due April 1 1965: 

Face Amount 


Peoples Passenger Ry. 4% lst mtge. bonds, due Jan. 151935-. $219,000 
Philadelphia City Passenger Ry. 5% deb bonds, due Mar. 1 '35 100,000 
Empire Pass. Ry. of Phila.6% 1st mtge. bonds, due Mar. 1 1935 200,000 
Catherine & Bainbridge Streets Ry. of City of Philadelphia 6% 
first mortgage bonds, due April 1 1935._----------.------- 150,000 
Frankford & Southwark Phila. City Passenger RR. (West End 
Passenger Ry.) 4% 1st mtge. bonds, due Oct. 1 1935_---_---- 132,100 
17th and 19th Streets Passenger Ry. of Philadelphia 6% Ist 
mtge. bonds, due July 1 1939_--_-------- pe hap eae tee 100,000 
Hestonville, Mantua & Fairmount Passenger RR. 54 % consol. “ 
gold bonds, due May 1 1934 and May 1 1939________----_-- 896 ,760 
13th and 15th Streets Passenger ey, of City of Philadelphia 6% 
156 TRCN, PES, GUD FSD LUNE se cw cc scm uweseorcopoosce 436,000 
OU ea a a a a a ES a ee $2 ,233 ,860 


(h) To holders of $1,191,000 outstanding bonds of class C underliersjas 
listed below, in exchange therefor, $1,191,000 44% % general mortgage bonds 
of Transportation company, due April 1 2035: 

Face Amount 


Darby & Yeadon St. Ry.4% % 1st mtge. bonds, due Dec.11934 $200,000 
Darby, Media & Chester Street Ry. 4% % Ist mtge. bonds, due 4 
Be | RR RRs Oe ee ee re 991,000 
Ro dada cid nae Be Ue Las a ee a es nd ae oe Sr $1,191,000 


(i) To the trustee of $705,000 Union Traction Co. of Ph ladelphia 4% 
sinking fund collateral trust mortgage gold bonds, due July 1 1952,§in 
exchange for the existing collateral therefor, $1,166,667 of 6% genera] mort- 
gage bonds of Siemens company, due April 1 2035. Such general 
mortgage bonds shall be canceled upon the retirement of the sinking fund 
collateral trust mortgage gold bonds. 

(j) To the trustee of $2,878,000 Philadelphia Rapid Transit Co. 5% 
collateral gold bonds, due Feb. 1 1957, in exchange for the existing collateral 
therefor, .738,334 6% consolidated mortgage bonds of Transportation 
company, due April 1 2035. Such consolidated mortgage bonds shall be 
canceled upon the retirement of the collateral gold bonds. { 

(k) To the treasury of Transportation company such amount of Ist & 
ref. mtge bonds as may be necessary to enable Transportation company to 
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raise, either through sale or pledge, sufficient cash to pay back rentals not 
to be funded under this plan, and to provide working cash capital not 
exceeding $3,000,000, also to meet reorganization expenses. 

Modification of Rights of P. R. T. Stockholders—Holders of P. R. T. 
preferred stock will waive their right to receive all unpaid and accumulated 
dividends and will convert their holdings of P. R. T. preferred stock one- 
half into 7% cumulative preferred stock and one-half into common stock 
of Transportation company (to be presently a by voting trust 
certificates) so that in place of $14,000,000 P. R. T. preferred stock pre- 
sently outstanding with annual dividend requirements of $980,000, there 
will $7 ,000 eferred stock with annual dividend requirements of 
$490,000 and $7, ,000 common stock. 

The P. R. T. common stockholders will convert their holdings of P. R. T. 
common stock, share for share, into common stock to be presently repre- 
sented by voting trust certificates. 

Different Classes of Outstanding Stockholders Whose Rights are Modified or 


Altered by the Plan 





Shs. Outst'd'g Shs. Outst’d’g 
Phila. Rapid Transit Co.—-Pref. 280,000 Cluss A (Continued) 
CORMIGE . a adesie nsdgdednas 579,926 | Second & Third Sts. Pass. Ry... 21,204 
17th & 19th Sts. Passenger Ry_. 10,000 
Class A 13th & 15th Sts. Passenger Ry... 20,000 
Catherine & Bainbridge Sts. Ry- 8,000| Union Passenger Ry_.......-. 30,000 
Citizens Passenger Ry. Co__._- 10,000 | West Philadelphia Passenger Ry. 15,000 
Continental Passenger Ry__-.-.-. 20,000 
Empire Passenger Ry_._.__--_-. 12,000 Class B 
Fairmount Park & Haddington Electric Traction Co_......-.-- a175,000 
7... Lf Re Peoples Traction Co_._.-_-.---- b200,000 
Frankford & Southwark Phila. Hestonville, Mantua & Fair- 
City Passenger RR-..-..--.-- 7,500 mount Passenger RR.: 
Germantown Passenger Ry_... 30,000 Pigicekcecscccoses Tee 
Green & Coates Streets Phila. eae -- 10,678 
lO Be ree 10,000 | Philadelphia Traction Co__-.--. 400,000 
Peoples Pass. Ry.Co.—Common x60,000 
FRORIOE. «sdxétantinbbkeeas x30,000 Class C 
Philadelphia City Passenger Ry. 20,000) Union Traction Co_._...-.---- 600 ,000 
Phhadelphia & Darby Ry_.__-- 4,000 | Darby, Media & Chester St. Ry. 17,000 
Phila. & Grays Ferry Pass. Ry.. 12,388| Darby & Yeadon Street Ry--.-- 100 
Ridge Avenue Passenger Ry.._.. 15,000 


x 41,650 shares of common and 22,950 shares of preferred are pledged to 
secure $4,452,000 outstanding Peoples Ee op is Ao stock trust ctfs. 

a 174,986 shares pledged to secure $29,730,114 Electric & Peoples Trac- 
tion 4% stock trust certificates. b 199,939 shares pl to 
$29,730,114 Electric & Peoples Traction 4% stock trust certificates. 

The bn is conditioned upon its acceptance by a majority of each such 
class of outstanding stockholders; also upon the acceptance of the plan by 
ps Sa parties thereto who own the stock of the wholly owned 
su ries. 


Different Classes of Creditors Whose Rights are Modified or Altered by the Plan 


secure 


‘ace Amount 
Catherine & Bainbridge Streets Ry., lst mtge. 6s, 1935-.------ $150,000 
Darby Media & Chester St. Ry. Ist mtge. 44s, 1936-------- 991, 
Darby & Yeadon St. Ry. Ist mtge. 44s, 1934_._.---------- 200, 
Empire Passenger Ry. Ist mtge. 6s, 1935.__..-__----------- 200,000 


Frankford & Southwark Phila. City Passenger RR., West End 


aa i, ae Se a SU os scnbeaneniestsawane nt 132,100 
Hestonville, Mantua & Fairmount Passenger RR. consol. 5s, 
Ds ab aSeknebabiascneobetnacewe 896,760 


Peoples Passenger Ry. 1st mage. 4s, 1935 
Philadelphia City  enaee y. 5% debs., 
Philadelphia Rapid Transit Co. coll. 5s, 1957 


17th & 19th Sts. Passenger Ry. 1st mtge. 6s, 1939_._.------- A 

13th & 15th Sts. Puen Ry. lst mtge. 6s, 1944____._----- 436 ,000 

Union Traction Co. of Philadelphia coll. tr. 4s, 1952_..-------- 705,000 
Tea a ee esanibe ane $7 ,007 ,860 
a After estimated sinking fund retirements to March 31 1935. b These 


bonds are to remain outstanding, the collateral therefor to be exchanged as 
provided in plan. c These bonds are to remain outstanding, the collateral 
therefor to be cmmeneee as provided in plan. 

The plan is conditioned upon its approval by two-thirds of each such 
class of creditors. 


Different Classes of Creditors Whose Rights Are Not Modified or 
Altered by the Plan 
Face Amount 


Continental Passenger Ry. 1st mtge. 4s, 1959...__-.-------- 0,000 
Doylestown & Willow Grove Ry. ist mtge. 4s, 1960___.-_--_-- ,000 
Electric Traction Co. of Philadelphia, ground rent___...----- 1,254 
Frankford & Southwark Phila. City Pass. RR., Lombard & 

South St. Passenger Ry. lst mtge. 34s, 1951_____.-------- 0,000 
Frankford & Southwark Phila. City Pass. RR. ground rents-- 7,510 


Germantown Passenger Ry. ground rents__.______.__-- ee 14,081 
Market Street Elevated Passenger Ry. lst mtge. 4s, 1955... 10,000,000 
Motor Real Estate Co.-P. R. T. real estate Ist mtge. 6s of 
©. Bemeon Cogeer, due Jan. 1 1044... ............-..-..- a2,357 ,000 
Motor Real Estate Co.-Metropolitan Life Insurance Co. blanket 
ok .. -. Sf) (Sb Sis E aR p ape 
Motor Real Estate Co.-miscellaneous real estate mortgages _ -_- 
Peoples Passenger Ry. 2d mtge. 4s, 1961 
Peoples Passenger Ry. Co. consol. mtge. 4s, 1962 4 
Peoples Passen Ry. real estate mortgage___.____.......-.-- 70,000 


Philadelphia City Passenger Ry. 1st mtge. 4s, 1960..-------- 200,000 
Philadelphia City Passenger Ry. ground rent______.___.__-_- 35,000 
Philadelphia & Darby Ry. lst mtge. 5 %s, 1957____-_______-_- 00,000 
P. R. T. 50-year 5% & 6% sinking fund gold bonds, 1962 (2d 
mtge. on Market St. subway-elevated)__________________. 8,538,000 
P. R. T. equip. trust series J 5s, 1926-1936___________-_-____- a170,000 
Equipment trust series K 5s, 1926-1936............--.---- a380,000 
Equipment trust series L 6s, 1930-1937.__.___.__.__-_-_-- al1,960,000 
Philadelphia Rural Transit Co. real estate mortgage_________- 24,640 
Philadelphia Traction Co. real estate mortgage______._.____- 75,000 
palin te Wiss Geta 1 sa TE a panes oe 00 
a. ow Grove St. Ry. 4s, 1934 and 1939________-_- 2,700 
Real Estate Holding Co. ground 7. REIS SE io SA Ea eis 33 
Union Passenger sf eS i” Bn on ns oiswamose 500,000 
oe a ke SS AO Se een 250,000 
Union Traction Co. of Philadelphia real estate mortgage--_--_-_- 10,000 
wae bi iar Yt peered Ry. lst mtge. 34s, 1956___--_--_- 746 OS 
. silt sn ont wk wate ose sine wenn 50,000 
Willow Gove Mek Co. real estate mortgage________________ 10, 
| ee ARPES beg or A be ee a a a $29,816,435 


: After estimated sinking fund retirements to March 31 1935. 

ort Claims—All claims incident to or arising out of the ordinary opera- 

tion of the P. R. T. System, whether founded in contract or in tort rend 

including taxes, will, under the plan, be paid in due course in cash. 
Companies to merge in addition to parties to the plan. 


(1) Companies, All the Stock of which is Owned by P. R. T. 
Broad Street & Boulevard Street Ry. Mt. Vernon, Shawmont & Rox. St. Ry. 
Broad Street Rapid Transit Street Ry. Moyamensing & Southwark Rapid Tran- 
Bustleton & Byberry Rapid Tr. St. Ry. sit Street Ry. 
Cayuga & Torresdale Street Ry. Parkside Rapid Transit Street Ry. 
Champlost Street Connecting Ry. Pelham & Frankford Street Ry. 
Frankford Connecting Ry. Sansom Street Connecting Ry. 
Germantown Loop Ry. Tioga & Frankford Street Ry. 
Glenwood Rapid Transit Street Ry. Wayne Junction Connecting Ry. 


(2) Companies, All the Stock of which is Owned by Union Trac. Co. of Phila. 
Aramingo Avenue Passenger Ry. | Girard Avenue Passenger Ry. 

Beach Street Connecting Ry. | Hiilerest Avenue Passenger Ry. 

Brown & Parrish Street Ry. | Lehigh Avenue Railway of Phila. 
Cenrenniat Passenger Ry. Northern Passenger Railway . 

Citizens Clearfield & Cambria Street Ry.| Philadelphia, Cheltenham & Jenkintown 
Citizens East End Street Ry. Passenger Ry. 

Citizens North End Street Ry. Philadelphia & Willow Grove Street Ry. 
East Aramingo Avenue Passenger Ry. Snyder Avenue Ry. 


(3) Companies, All the Stock of which is Owned as Follows: 
Fairmount Park Ry. (100% 13th & 15th Streets Passenger Ry.). 


Huntingdon St. Connecting Pass. Ry. (100% Phila. Trac. Co.). 
Kessler St. Connecting Pass. Ry. (100% Phila. Trac. Co. 


Da 
. & Carlisle St. Pass. Ry. of Phila. (100% 13th & 15th Sts. 
Passenger Ry.). 
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Ridge Ave. Connecting Ry. (100% Philadelphia Traction Co.). 
Tioga & Venango Sts. Pass. Ry. of Phila. (100% 13th & 15th Streets 


ye oy’ Ry.). 

22d St. Allegheny Ave. Pass. Ry. (89% by Phila. Traction Co., 11% 
by Union Traction Co. of Phila.). 

Wainut St. Connecting Pass. Ry. (100% Philadelphia Traction Co.). 


Companies not to be merged, all the stock of which except as noted will 
be owned by Transportation Co.: 
Brown & White Caby Co. | Motor Real Estate Co. 
Chester & Philadelphia Ry. Co. (51% | Pennsylvania Rapid Transit Co. 
of stock owned). | Philadelphia Rural Transit Co. 
D M & C Bus Co. | Quaker City Cabs, Inc. 
Diamond Cab Co. | Real Estate Holding Co. 
Doylestown & Willow Grove Ry. | Willow Grove Park Co. 
Market Street Elevated Passenger Ry. | Yellow Cab Co. of Philadelphia. 


Prior lien bonds, mortgages and yo rents to remain outstanding and 
ig 2 —7 be later refunded by the issue of Philadelphia Transportation 
. bonds: 
Continental ¢— Ry. of Phila. Ist mtge. 4s, 1959-.------ 
Frankford & Southwark Phila. City Pass. RR., Lombard & 
South St. Pass. Ry. lst mtge. 34s, 1951__---------------- 
Peoples Passenger Ry. 2d mtge. 4s, 1961 
Consol. my ER SESE ES aR Se eee eerer 
Philadelphia City Pass. Ry. lst mtge. 4s, 1960 
Philadelphia & by Ry. lst mtge. 5 %s, 1957-.-..----------- 
Phila. & Willow Grove St. Ry. 44s, 1934 and 1939-- 
Union Passenger Ry. of Phila. Ist mtge. 4s, 1961 
Union Passenger Ry. of Phila. 2d mtge. 4s, 1960_------------ 
West Phila. Pass. Ry. lst mtge. 34s, 1956_-_-..------------ 
West Phila. Pass. Ry. 2d —_. 5748, |e 


$280,000 





Real estate mtge. bonds & aneous real estate mtges. and 


6 ee eee ee a4,798,735 

C0 ee $8 268,435 

a After estimated sinking fund retirements to March 31 1935. b Will 
be retired at or before maturity due to operation of sinking fund. 

Existing bonds refundable upon certificate as provided above: 
Doylestown & Willow Grove Ry. Ist mtge. 4s, 1960_---.------ ’ 
Market St. Elevated Pass. Ry. Ist mtge. 4s, 1955_.-.-------- y ,000 
Pc en ee IE: BEE vc chen besGnececcsccesene ab2,878,000 


50-year 5s and 6s, 1962 (2d mtge. on Market St. subway-elev .)ac8,538,000 
Union Traction Co. of Phila. coll. trust 4s, 1952..---------- --_b705,000 
sos as etek ooh clive ential ca te ected th on cet baa dine dick dn ain wt ta ent pe $22,621,000 
a After estimated sinking fund retirements to March 31 1935. b Issues 
which will be retired before maturity due to sinking fund operations. c It 
is estimated that less than $3,000,000 will be outstanding at maturity due 
to operation of the sinking fund. 


Capital Securities to be Outstanding Upon Effectuation of the Plan 


P. R. T. equip. trust certificates (series J, K, L)------------- $2,510,000 
Real estate mtge. bonds & miscell. real estate mtges. & ground 


Dee a Waened bans anew mane ah 4,798,736 
me EE ee eee 583, 
ee ne  Lwkncsccnegenabocs sense 22,507 ,700 
c Philadelphia Transportation Co. Ist & ref. mtge. 6s_.------ 6,426,433 

Consolidated mtge. bonds—6% series..---..------------- 33 ,027 ,368 

De a tae ame cme swan ened nd 4,496,520 

ee ee 36,530,007 


1,191, 
16,038,412 
73 GO wi cccwcccaasane 7,000,000 


7% preferred stock (140,000 shares, 
Common stock (719,926 shares, par 


a. hk ei Bea i ee wid les tee 2 sia n'ai et phage $174,105,476 
a Collateral Trust Bonds 


P. R. T. 5% coll. gold bonds, due Feb. 1 1957 
Union Traction Co. of Phila. 4% 50-yr. s. f. coll. tr. mtge. gold 


Ss Gy aid weaned maw weno 705,000 
b Divisional Lien Bonds Outstanding April 1 1935 
Continental Passenger Ry. of Phila. Ist mtge. 4s, 1959-__------ $280,000 
Doylestown & Willow Grove Ry. Ist mtge. 4s, 1960__-_------ 00, 
Frankford & Southwark Phila. City Pass. RR., Lombard & 

South St. Passenger Ry. Ist mtge. 34s, 1951__-_---------- 150,000 
Market St. Elevated Pass. Ry. Ist mtge. 4s, 1955_-___------ _. 10,000,000 
Peoples Passenger Ry. 2d mtge. 4s, 1961____-_-------------- 285,000 
Peoples Passenger Ry. consol. mtge. 4s, 1962______._-------- ,000 


1962 

Philadelphia sg Passenger Ry. Ist mtge. 4s, 1960______---- 200, 
Philadelphia & Darby Ry. Ist mtge. 5 %s, 1957__-_-_--_----- 

P. R. T. 50-year 5% & 6% sinking fund gold bonds, due March 


1 1962 (2d mtge. on Market St. subway-elevated) _...... 28,538,000 
Philadelphia & Willow Grove St. Ry. 4%s, 1934 and 1939---- 462,700 
Union Passenger ar: Mp Ms Ws BOE occ woes nse wecuns : 500 ,000 

_ fe | eee tee or rete aber a aati al es 250,000 
West Philadelphia Passenger Ry. lst mtge. 34s, 1956-------- 246,000 

Se ME, BFGG, Pe} + +o a++~45- Se eT Fo a ee a 750,000 


x It is estimated that less than $3,000,000 will be outstanding at maturity 
due to operation of the sinking fund. 
ce Philadelphia Transportation Securities Outstanding April 1 1935 
(1) First and Refunding Mortgage 6% Bonds 
Issued to Holders of— 


Pocpiee Passenger Ry. Ist mtge. 4s, 1935-_-_--..-.--..--------- $219,000 
Philadelphia City Passenger Ry. 5% debentures, 1935-------- 100,000 
Empire Pass. Ry. of Phila. Ist mtge. 6s, 1935__-_-_-_-------- 200 ,000 
Catherine & Bainbridge Streets Ry. Ist mtge. 6s, 1935-_---_---- 150,000 
Frankford & Southwark Phila. City Pass. RR., West End Pass. 
a a SS a cor eh ges vs tee os coin eve ee eh es 132,100 
Hestonville, Mantua & Fairmount Pass. RR. consol. 54s, 1934 
a ee mean awin th inne a & 896,760 
17th & 19th Streets Passenger Ry. Ist mtge. 6s, 1939___-_---- 100,000 
13th & 15th Streets Passenger Ry. Ist mtge. 6s, 1944_____-_-- 436 ,000 
Total to be presently issued for refunding -_------------- -- $2,233,860 
Sold or Pledged to Secure Cash for Following Purposes— 
To pay rentals overdue at April 1 1935 as follows: 
Rentals due Class A companies in excess of 3 months.--..-- $1,194,010 
Rentals due Class B companies in excess of 6 months..-._-. 1,398,563 


Rentals due Class C companies in excess of 9 months. - --_-_-- 


$2,592,573 
1 000 


a es Ce OIE horace Ke de co cedennccscameee 


Amount to be financed through sale or pledge of bonds- - - -- 
Te Pree We CII ooo oo no owe i oe ences cen ceccccuse 


Total to be issued for working capital, &c____..----------- $4,192,573 


Total to be outetanding April 1 19856... ....<s<<<-ccceccoe $6 426 433 
(2) Consolidated Mortgage Bonds Outstanding April 1 1935 


$1,192,573 
3 000 


For 3 Mos. 
Rentals in 
6% Series— For Stock Arrears Total 

Issued to Holders of the Stocks of— 
Citizens Passenger Ry-_-_----------- $1,983 333 $35,000 $2,018,333 
Continental Passenger Ry - --------- 1,471,854 26,849 1,498,704 
Fairmount Pk & Haddington Pass. Ry 255,000 4,500 259, 
Frankford & Southwark Phila. City 

poe ae eee 9,562,500 168,750 9,731,250 
Germantown Passenger Ry --------- 2,231,250 39,375 2,270,625 
Green & Coates Sts. Phila. Pass. Ry - 50, 15,000 865, 
Philadelphia City Passenger Ry - - - - - 2,116,393 37,348 2,153,741 
Philadelphia & Darby Ry----_------- 77,289 1,323 78, 


’ 13 
12,296 709,069 





Phila. & Grays Ferry Pass. Ry------ 696,773 
Ridge Ave. Passenger Ry - ---------- 2,550,000 4 2,595,000 
2d & 3d Streets Passenger Ry ------- 3,604,680 63,612 3,668, 
13th & 15th Streets Passenger Ry__-. 3,391,500 59,850 3,451,350 
Union Passenger Ry.-.-.-.--------.-- 2,785,826 50,813 836, 
West Phila. Passenger Ry---------- 875,281 15,967 891,248 
ie i a i $32,451,682 $575,685 $33,027,367 
3.4% Series—Issued to Holders of— 
Peoples Pass. Ry. 4% stk. tr.ctfs.. 4.452,000 44,520 4,496,520 
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(3) General Mortgage Bonds Outstanding April 1 1935 
yl 2 -y 
, rus in 
6% Series—Issued to holders of stock Ctfs. & Stk. | Arrears Total 
trust ctfs. & stks. of the following 
companies— 
Hestonville, Mantua & Fairmount 
Passenger RR.—Common_____. $100,700 $4,028 $104,728 
Wi ee wa ide ak dives 221,175 8,847 230,022 
Philadelphia Traction Co___.______- ,000, 800,000 20,800,000 
Electric & Peoples Traction 4% stock 
trust certificates___..........._. 14,803,132 592,125 15,395,257 





Total $35,125 
44 % Series—Issued to holders of the following 


7 $1,405,000 $36,530,007 


Darby & Yeadon Street Ry. 444% gold bonds, due Dec. 1 1934 $200,000 

Darby, Media & Chester St. Ry. Ist mtge. 4 ld bonds, ; 
due July 1 1936._......._.. sibicgnsiaons. a pad ci rearimmyiees 991,000 
RS Bi ha Weis sand emda ae ee ed {$1,191,000 


(4) Debenture]Bonds*OutstandingJApril 1 1935 
For 9 Mos. 


t Renials in 
Issued to holders of the stocks of — For Stock Arrears @ Total 
Union Traction Co. of Philadelphia__$14,974,475 $727,659 $15,702,134 





Darby, Media & Chester Street Ry ___ 05,498 30,780 336,278 
pT pee eeerere R : é ,038 412 
—¥ 130; >. 3334: $15,279,973 $758.439 $16,038 


(J. C.) Penney Co.—Larger Common Dividend—$2 Extra— 
The rs on Dec. 4 declared an extra dividend of $2 share in 
addition to a quarterly payment of 50 cents share on the common 
stock, no par value, both payable Dec. 31 to holders of record Dec. 20. 
The company stated that the 50-cent dividend was to be considered as 
= the payment for the quarter ended Dec. 31 1934. 
eviously quarterly payments of 30 cents share had been made 
from March 31 1933 to and including Sept. 29 last; 45 cents per share on 
Dec. 31 and Sept. 30 1932 and 60 cents per share each quarter from March 31 
1931 to and including June 30 1932. In addition an extra dividend of $1 
per share was paid on Jan. 30 1934.—V. 139, p. 3004. 


Pennsylvania Glass Sand Corp.—$1.75 Pref. Dividend— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable Jan. 2 
1935 to holders of record Dec. 15. Like amounts were distributed on this 
issue on Oct. 1, June 15, April 1 and Jan. 3 last. Accruals after the Jan. 2 
payment will amount to $8.75 per share. 
Bonds Called— 


There have been callea for redemption as of Jan. 1 1935 a total of $71,000 
of Ist mtge. 6% s. f. bonds, due July 1 1952. Payment will be made at 
105 and int. at the offices of Brown Brothers Harriman & Co. in Philadel- 
phia, New York and Boston.—V. 139. p. 1561. 


Pioneer Gold Mines of British Columbia, Ltd.—Earns. 








Month of — Nov. 1934 Nov. 1933 Oct. 1934 Oct. 1933 
Gross profit __.......__ $257 ,000 $224, $255,000 $187,300 
sin onceensane 61,500 68,500 64,000 64,200 

Profit before deprec., pee RPS 

depletion and taxes. $195,500 $155,700 $191,000 $123,100 


—V. 139, p. 3004. 
Pittsburgh Plate Glass Co.—Larger Dividend— 


The directors have declared a dividend of 40 cents per share on the com- 
mon stock, par $25, payable Jan. 2 to holders of record Dec. 10. This 
compares with 35 cents per share paid on Oct. 1 and July 2 last and 25 cents 
per share paid on April 2 and Jan. 2 1934. In addition, an extra distribu- 
tion of 10 cents per share was made on April 2 last. 

President H. 8. Werrett issued the following statement: 

The present increased activity of the automobile manufacturers and 
tbe greater demand for Duplate safety plate glass indicate a considerable 
improvement in the output of this important product of the company dur- 
ing the early montns of 1935."—V. 139, p. 1561. 


Pittsburgh Thrift Corp.—Eztra Distribution— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the usual quarterly dividend of 17 4 cents per share on the com- 
mon stock, par $10. The extra distribution will be paid on Dec. 10 to 
holders of record Nov. 20, while the regular dividend will be paid on Dec. 
31 to holders of record Dec. 11. An extra dividend of 10 cents per share 
was paid on Dec. 31 1933.—V. 137, p. 4200. 


Pittsburgh & West Virginia Ry.—Earnings.— 
October— 1 


: 934 1933 1932 1931 
Gross from railway -_-- $204,808 $196,201 $237 ,421 $251,773 
Net from railway______ 31,099 45,312 89,61! 69,291 
Net after rents________ 62,654 58,083 129,936 62.045 
From Jan. 1— 
Gross from Purway...... - 2,311,686 2,143,241 1,872,993 2,496,009 
Net from railway ______ 654,690 714,516 404,992 555,780 
Net after rents________ 729,311 797,918 445,565 537 ,408 


$500,000 RFC Loan Approved Conditionally—To Be Guaran- 
teed by Pennroad Corp.— 


Tne Inter-State Commerce Commission on Dec. 1 approved conditionally 
a further loan of not to exceed $500,000 by the Reconstruction Finance 
Corporation. In approving the loan the Commission stated that since 
the Pennroad Corp. owns approximately 75% of the stock of the road it 
would be the chief beneficiary of any loan approved. Consequently, the 
Commission concluded, that it would approve the loan for a period of one 
year under the condition that the Pennroad Corp. unconditionally guarantee 
repayment of the principal and the punctual payment of interest. 

The report of the Commission says in part: 

The company on Oct. 30 1934, filed an application to the RFC for a loan. 

On May 28 and Oct. 27 1932, upon previous application, we approved 
loans of $3,805,222 and $169,985, respectively, to the applicant by the 

‘C, upon prescribed terms and conditions and for specified purposes. 
The purposes of the first loan specified in the earlier report were modified 
to some extent in the later report cited. Of the loans totaling $3,975,207 
thus approved, the entire amount had been advanced, and none repaid, 
on Aug. 31 1934. 

We have also approved proposed maintenance and equipment, as desir- 
able for the improvement of transportation facilities, WD ai, my to be 
financed by a loan of $47,000 to tnis applicant by the Federal Emergency 
Administration of Public Works, and by the sale to tnat agency of $331,000 
of equipment trust certificates. None of these funds had been advanced 
on Aug. 31 1934. , 

The Application 


The applicant now requests a further loan of $500,000 from the RFC, 
to mature Nov. 30 1936, to be used in paying the final instalment of prin- 
cipal, in amount $300,000, due on equipment obligations, series of 1924, 
and unpaid vouchers carried over from tne months of Marcn to Sept., 
inclusive, 1934, amounting to $206,151. The equipment obligations 
matured Nov. 1 1934, and should be paid not later than Dec. 1 1934, to 
avoid default. The applicant states that it can not secure the necessary 
funds in whole or in part from any source other than the RFC; that no 
additional credit can be obtained by it from its banking and otner financial 
connections; and that all otner sources of obtaining additional funds have 
been exhausted. 

Necessities of the Applicant 


The current necessities of the applicant are indicated by the amount 
and purposes of the loan applied for. Its balance in cash account on 
Oct. 31 1934, was $42,981; and its forecast of casn receipts and disburse- 
ments from Oct. 31 1934, indicates that the cash on hand on Nov. 30 will 
be $112,225; on Dec. 31, $75,371; on Jan. 31, $137,055; on Feb. 28, $82,564; 
and on March 31, $42,129. These balances are forecast on the assumption 
that ordinary receipts will be supplemented by a loan sufficient to pay 
the equipment maturity of Nov. 1 and oring the payments of vouchers to 
a current basis. It will be seen, tnerefore, that according to tne applicant's 
estimate current receipts will be inadequate to provide for any considerable 
part of either of the items for which the loan is asked. Following the period 
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November to Marcn, the applicant forecasts a substantially stronger cash 

position; for April 30 a balance of $247,200 is forecast: and for su uent 

months, to and including July, still greater balances. For July 31, a balance 

of $521,557 is forecast, as compared with total disbursements for the 

month of $319,900. Upon this estimate it does not appear that the term 

for which the additional loan will be required will exceed one year. 
Security 

The applicant has deposited as security for the existing reconstruction 
loans $1,788,000 of its first mortgage 414 %, series D, bonds of 1960, $8,- 

7,000 of its general ea gp 6% bonds of 1952, 4,200 shares of Wheeling 
& Lake Erie Ry. preferred stock, and 28,400 shares of Wheeling & Lake 
Erie Ry. common stock. It offers to repledge these securities for the 
additional loan applied for, and, in addition, equipment trust certificates, 
in such amount as may be necessary, to be issued under a new trust agree- 
ment and lease on all the equipment at present subject to the lien of the 
outstanding equipment trust certificates maturing Nov. 1 1934. There is 
also available $125,400 par value, tne entire issue, of stock of the Acme Coal 
Cleaning Co. Tne maturing certificates mentioned are those to be paid 
with a an of the loan applied for; and the payment of $300,000 on or 
before Dec. 1 1934, will constitute the last payment required to discnarge 
the lien of the present issue of certificates. Application has been made 
for autnority to assume obligation and liability for not to exceed $1,000,000 
of the new certificates. : 

The Railroad Credit Corp. has been pledged the applicant’s equity in 
the collateral deposited witn the RFC, and has been given a lien on tne 
equipment coming under the 1924 equipment trust agreement. The 
applicant proposes to pledge with the Railroad Credit Corp. such amount 
of equipment trust certificates under the new trust agreement as may be 
necessary to obtain from it tne release of its present lien, given to secure 
that corporation’s loan of $202.500 to tne applicant made in May 1933, 
and maturing in May 1935, and not a larger loan maturing in_ 1936. 

The original cost of this equipment was approximately $3,822,418, and 
its depreciated book value was approximately $1,868,352, as of Sept. 30 
1934. The equipment was built at various dates, the present age being 
from 11 to oF years. With units subsequently retired, it supported an 
issue of $3,000,000 of equipment trust certificates in 1924. Tne applicant 
had a credit balance in nire-of-freignt-cars account of $363,412 in 1933 and 
$256,909 for the first 8 months of 1934. | 

Tne applicant's first mortgage 4% %, series C, bonds of 1960, during the 
week ended Nov. 2, sold at a price of 73%. The 1934 range previous to 
that week had been high, 80: and low, 56. None of the applicant's general 
mortgage 6s is actually outstanding. These bonds have a lien_on the 
applicant’s property following that of the first mortgage bonds. They are 
not traded in or quoted. The applicant’s stock, however, was quoted at 
10 bid and 16 asked on Nov. 2 1934. Wheeling & Lake Erie common 
stock was quoted on Nov. 2 1934, at 12% bid and 29 asked, and Wheeling 
& Erie preferred stock at 27 bid and 33 asked. The Acme Coal Cleaning 
Co.’s plant was constructed from 1931 to 1933 and its stock was sold at par., 

For the year 1932, railway operating revenues were $2,239,822, and 
there was a deficit in net income of $433,530. For the year 1933, railway 
operating revenues were $2,530,258 and there was a deficit in net income 
of $106,106. For the 8 months ended Ag, 31 1934, railway operating 
revenues were $1,895,989, an increase of $157,025 over the first 8 months 
of 1933. There was a deficit in net income for the first 8 months of 1934 of 
$14,234, representing an improvement over the corresponding 8 months of 
1933 amounting to $21,439. The monthly comparisons from Jan. to Aug. 
1934, with the corresponding months of 1933, show improvement in revenues 
and net income, month by month, from Jan. to May, inclusive, and dimin- 
ished revenues and net income for June, July and August. Sept. 1934 groze 
was above 1933; and the preliminary estimate for Oct. 1934 was sub- 
stantially above 1933 in both Gross and net. 

The earliest maturity of bonds of the applicant’s own issue, or as to which 
it has direct liability, will pe in 1937, when $1,000 of West Side Belt RR. 
first mortgage 5% bonds mature. Thereafter, in 1942, $2,667,000 of out- 
standing Pittsburgh Terminal Railroad & Coal Co. first mortgage 5% bonds, 
the direct obligations of the Pittsburgh Terminal Coal Corp., but guaran= 
teed by the West Side Belt RR., will mature. The applicant has assumed 
the obligation of the West Side Belt RR. as guarantor of these bonds 
pursuant to its agreement of Aug. 30 1927, with the West Side Belt RR. 
through which the latter’s property, franchises, rights and credits were 
acquired by the applicant. The guaranty is secured by a mortgage lien 
on the property acquired. The a is also surety on a supersedeas 
bond for $142,561 of the Pittsburgh Terminal Coal Corp. The net profits 
of the latter and supsidiaries before depreciation, amortization and depletion 
were $234,815 for the first 9 months of 1934, as compared with interest 
requirements of $99,788. On the same basis there was an aggregate net 
loss of $162,258 from operations of 1931, 1932 and 1933. Interest on the 

Pittsburgh Terminal RR. & Coal Co. bonds paid by the applicant, in 
amount $121,517, has been refunded by the North American Coal Corp. 

On Dec. 1 1958, the first of the bonds of the applicant’s own issue actually 
outstanding, in amount $3,000,000, will mature. As of Aug. 31 1934, the 
applicant had $2,921,207 of bank loans outstanding, maturing on May 28 
1935, carried as funded debt. This was in addition to a small loan of 
$19,868 past due, $325.000 owing to the Pennroad Corp. due Nov. 2 1934, 
and demand notes for $557,107 and $202,500 maturing Jan. 25 1936, and 
May 3 1935, respectively, owed to the Railroad Credit Corp., all carried 
as current liabilities. ¢ 

Under the provisions of the Emergency Railroad Transportation Act, 
1933, we may not approve an application for a loan under the RFC Act, 
as amended, if we are of the opinion that the carrier is in need of financial 
reorganization in the public interest. As of Aug. 31 1934, the applicant 
reported total investments amounting to $62,381,758, capital stoc out- 
standing in the amount of $30,500,000, and total long-term debt $20,135,- 
414, including $6,896,414 owed to banks and the RFC upon collateral 
notes. At thesame time its corporate surplus was reported as $7,162,065. 

The value for rate-making purposes of the property owned and y 
the applicant for common carrier purposes was found to be $23 682,328 as 
of June 30 1917, including $82,328 for working capital; and the value for 
rate making purposes of the common carrier property owned and used b 
the West Side Belt RR., as of the same date, $5,050,537, including $40,53 
for working capital. The property and franchises of the West Side Belt 
RR. were acquired by the applicant as of Jan. 1 1929. If there be added 
to the values stated for the properties of the applicant and the West Side 
Belt RR. as of June 30 1917, the net cost of properties added, less property 
retired, to Dec. 31 1930, the total for all such property now owned and used 
by the applicant becomes $52,012,538. Investments in road and equipment 
have increased by $1,797,476 from Dec. 31 1930, to Dec. 31 1933. In 
addition to its investments in road and equipment, the applicant owned 
stocks in other companies as of Dec. 31 1933, having a book value of 
$4,324,252. The latter were for the most part stock of the Wheeling & Lake 
Erie Ry. Co. of which $5,940,000 common, $1,460,000 preferred, and $4,513 
prior lien preferred were owned by the applicant. 


Not in Need of Financial Reorganization 


In view of the applicant's record of earnings prior to the current depression us 
the conservative relation of its outstanding debt to total investments, an 
its probable property values, it is not apparent that the public interest 
would be served by reorganization of the applicant under the Bankruptcy 
Act. Weare of the opinion, and find, that the applicant is not at present 
in need of financial reorganization in the public interest. 

The Pennroad Corp. owns approximately three-fourths of the stock of the 
applicant. It will be, consequently, the chief beneficiary of any loan 
approved. A 

w 1d Conclusions 

e conclude: : 

1. That we should approve a further loan to the applicant by the RFC 
of not to exceed $500,000 for a period not to exceed one year, for the pur- 
poses and upon the terms specified in this report, upon condition that the 
Pennroad Corp. unconditionally guarantee repayment of the principal and 
the punctual payment of interest; : 

. That tne applicant should deliver to the RFC as collateral security 
for this and previous loans, the following additional securities: 
Equipment trust certificates haying a first lien on equipment at 

at present subject to trust agreement and lease of 1924 (as 

enumerated) to be issued under new trust agreement and lease, 

in form satisfactory to the RFC, and being part of a total 

issue of not to exceed $700,000, principal amount------------ $500,000 
Acme Coal Cleaning Co., capital stock, par value____-.--------- 125,000 

3. That the applicant srould agree not to vote the stock of the Acme 
Coal Cleaning Co., while it shall be pledged hereunder, to increase the 
debt of that company for other than ordinary operating requirements, 
without the written consent of the RFC; : 

4. That the apaecen should agree that all collateral security now de- 
posited by it with the RFC, and the additional collateral to be deposited in 
accordance with the provisions hereof, shall apply equally and ratably to 
secure all loans now or hereafter owing to the RFC by the applicant; 
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5. That the applicant should agree to use the proceeds of the additional 
loan herein conditionally approved solely for the purposes and in the 
manner designated in this report. 

6. That the loan be further secured, as to the payment of both principal 
one interest, by the unrestricted endorsement and guaranty of the Pennroad 

Jorp. 


December Interest to Be Paid— 

Amnon I. Derr, Treasurer, has announced that the Dec. 1 interest funds 
on the first mortgage series A 44s of 1958 has been forwarded to the New 
York paying agents.—V. 139, p. 2842. 


Power Corp. of New York—Bonds Called— 

The company has called for redemption on Jan. 29 1935, all of its out- 
standing Ist mtge. gold bonds, it was announced on Nov. 27. 

The bonds consist of $4,275,000 of 64% % series A, due Nov. 1 1942, and 
$855,000 of 6% sinking fund series B, due on the same date. The 64%% 
bonds are to be redeemed at 104 and interest and the 6% bonds at 104% 
and interest. Payment will be made at the Equitable Trust Co., of New 
York, successor trustee.—V. 139, p. 2843. 


Properties Realization Corp.—Listing A pproved— 

The New York Curb Exchange has approved the listing of voting trust 
certificates for 13,798 shares of capital stock, (par $0.33 1-3) and authorized 
the listing of voting trust certificates for 63,382 additional shares of capital 
stock.—V. 138, p. 3787. 


Public Service Co. of Northern Illinois—Ponds Called— 

The $1,000,000 64%% 5-year bonds series G which have been called for 
payment on Dec. 31 (V. 139, p. 3335) will be redeemed at 101% and int. at 
Continental Nationa] Bank & Trust Co., Chicago.—V. 139, p. 3335- 


Richmond Fredericksburg & Potomac RR.— Earnings 


October — 1934 1933 1932 1931 
Gross from railway._... %412,384 $390,550 $379,225 $525,815 
Net from railway... _- def18,089 42,283 36,715 14,240 
Net after rents_....... def37 ,923 8,665 5,624 def32,505 

From Jan. 1— 

Gross from railway. -_-- 5,097 ,774 4,966 306 5,347,500 7,656,009 
Net from railway. ---.-- 900,217 1,112,134 1,107 ,953 1,923 ,391 
Net after rents_......-. 314,865 383,166 392,069 1,012,842 


—V. 139, p. 2844. 
Rich’s, Inc.—80-Cent Extra Dividend— 


The directors have declared an extra dividend of 80 cents per share on 
the common stock, no par value, payable Dec. 15 to holders of record Dec. 5. 
The regular quarterly dividend of 30 cents per share was paid on Nov. 10 
last.—V. 138, p. 1062. 

Rochester & Pittsburgh Coal Co.—/Jnitial Class A 
Dividend— 

The directors have declared an initial dividend of $1.50 per share on the 
a Po we $100, payable Dec. 18 to holders of record Dec, 12.— 

. » dD. ol. 


Roan Antelope Copper Mines, Ltd.—Karnings— 
Earnings for the 3 Months Ended Sept. 30 1934 





CID: ie Ak nal ha a es ks Diamant ov an ag alae aren ee i £489,126 
Operating exp., incl. London and mine administration charges - - 351,355 
Estimated surplus over working expenditure_...._...----- £134,771 
Provision for debenture stock int. and prem. on redemption- - -- 22,926 
De Gi ddlt Side cewek cacckubéwsdenincscobsne 37,500 
£74,345 


SE 0 GUNN nn wid ocd ecnadescnwnacdioenes 
—V. 139, p. 3336. 


(Joseph T.) Ryerson & Son, Inc.— Special Dividend— 
The directors have declared a special dividend of 50 cents per share 
on the capital stock, payable Dec. 19 to holders of record Dec. 12. This 
payment will bring total dividend distributions to $1.25 per share durin 
934, dividends of 25 cents each having been paid on Nov. 1, Aug. 1, an 


May 1 last. (See also V. 139, p. 454.)—V. 139, p. 2061. 
St. Joseph & Grand Island Ry.—Larnings.— 

October— 1934 1933 1932 1931 
Gross from railway - -.- $304 ,206 $318,068 $267 ,247 $300.300 
Net from railway_____- 144,83 183,897 124,954 143 ,331 
Net after rents________ 83 ,340 114,671 79,727 86,331 

From Jan. 1— 

Gross from railway_-_--_- 2,436,087 2,185,628 1,934,234 2,677,773 
Net from railway. _---_- 1,001,776 907 ,097 630,378 758,815 
Net after rents__...._. 524,214 502,348 294,353 315,119 
—V. 139, p. 2844. 

St. Louis Brownsville & Mexico Ry.—Farnings.— 

October— 1934 1933 1932 1931 
Gross from railway- - - - - $353,835 $257 ,121 $274,285 $363,240 
Net from raiJway__._- 71,501 20,049 66,171 102,748 
Net after rents.________ 42,067 def696 31,883 58,482 

From Jan. 1— 

Gross from railway___.- 3,853,127 3,346,928 4,112,080 5,259,168 
Net from railway. .--- 1,141,274 957 ,970 1,585,007 1,738,350 
Net after rents__._____ 643,113 453,480 1,002,125 1,065,180 


—V. 139, p. 2844. 


St. Louis Gas & Coke Corp.—Trustee A ppointed— 


A letter sent to holders of the 6% series first t.ortgage bonds due in 1947 
by a protective committee headed by E. M. Goodman discloses that on Sept. 
26 bankruptcy gr ~",> were instituted against the company by the 
Utilities Power Light Corp. in Federal court in Illinois and that G. B. 
Evans, former receiver, was appointed permanent trustee in bankruptcy 
on Oct. 29. Utilities Power & Light sold the other corporation last year. 

Deposits of bonds with the National Bank & Trust Co. of Racine, Wis., 
will be received until Dec. 25, the letter states.—V. 139, p. 289. 


St. Louis National Stock Yards Co.—$3.50 Dividend— 
The directors have declared a dividend of $3.50 share on the capital 
stock, payable Dec. 29 to holders of record Dec. 19. This compares with 
$1.50 per share paid on Oct. 1, July 2 and April 2 last, $2.25 per share dis- 
tributed on Jan. 18 last, and $1.25 per share paid in each of the three pre- 
ceding quarters.—V. 139, p. 2216. 


St. Louis Southwestern Ry. Lines—Earnings— 
—-Fourth Week Nov.— ——Jan. 1 to Nov. 30—— 


Period— 1934 1933 1934 1933 
Gross earnings. ____.__- $314,700 38,161 $13,16 
oN 139, p 3489. $3 ) $13,162,152 $11,971,597 

San Antonio Uvalde & Gulf RR.—Earnings.— 

October— 1934 1923 1932 1931 
Gross from railway- __-- $81,684 $63,908 $50,783 $74,968 
nee pons ew eccece o}.358 4 serehs def1 ,847 def2 ,634 
s From Jan. re arse ie ; ef6,606 def26,241 def32 ,546 

ross from railway__-__-_ 905,562 623,901 819,841 1,191,587 
Netateerfonige?----- “MRO accS83) adGh9ES acid Se 
mt be Oe aheee y e 95 ef92,190 def46,642 

San Diego & Arizona Eastern Ry.— Earnings.— 

Oclober— 1934 1933 1932 1931 
Gross from railway_-_-__- $29,811 $27 ,041 $23,218 $35,961 
ae a we ee Onin Sais’ aie be 807 def15,692 def15,613 

SS NE BND ee ee ew mee 6 ’ , 7 , : 
a Brom Jar be i ef7,008 def17,895 def16,990 
7ross from railway. _-__- 4,922 372,375 335,612 63, 
Net from railway. _-_-. def27,422 def25,290 def221,073 663 938 
Net after rents. __..--- def33,763 def38,323 def257,561 28,465 


—V. 139, p. 2844. 


som woaneiseo nape, & Calistoga Ry.— Receivership— 
eging ‘ault of a is bond ment, the A i . 
of San Francisco on Novy. 24 filed a Senclesere suit Ses 
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Bane Calif., against the road, which operates in Napa and Solano counties, 


alif. 
The bank alleged the payment was due Oct. 18 1934. 
Shortly after action was filed Superior Judge Percy Ming sppointet Sa 


E. Brown (General Manager of the railway) as receiver.— 
San Diego Consolidated Gas & Electric Co.—Larns.— 











12 Months Ended Oct. 31— 1934 1933 
Ce es cn ch bawkcmwune $6,796.443 $7,042,581 
Operating expenses, maintenance & taxes... .---- 3,855,130 3,972,770 

Bn I a a ae a a i $2,941 313 $3,069,811 
Ie tn 10,222 5,214 

Net earnings, including other income- --------- $2,951,536 $3,075,025 
ISSRG CURIE, 5 ticontinepmedsedencncss = 866,021 856,570 
Amortization of debt discount and expense--.---- 80,459 82,537 
Appropriation for retirement reserve____-_._-_-- 1,176,000 1,135,000 

i i ae $835,055 $1,000,917 


—vV. 139, p. 3164. 


Selected Industries, Inc.—Reduces Preferred Dividend— 

The directors have declared a dividend of 87% cents per share on the 
$5.50 cumulative prior preferred stock, par $25, payable Jan. 1 1935 to 
holders of record Dec. 15. Previously, the regular quarterly rate of $1.37 4 
per share had been paid.—V. 139, p. 2373. 


(Frank G.) Shattuck Co.—Seven-Cent Common Dividend 

The directors have declared a quarterly dividend of 7 cents per share 
on the common stock, no par value, payable Jan. 10 1935 to holders of 
record Dec. 20. This will bring the 1934 dividend distributions to 25 
cents per share, 6 cents per share having been paid in each of the three pre- 
ceding quarters. A similar dividend of 7 cents per share was paid in the 
final three months of 1933, bringing the total distributions for 1933 to 25 


« 


cents per share.—V. 139, p. 3007 


Sherwin-Williams Co. of Canada, Ltd.—Accumulated 
Dividends— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Jan. 2 1935 to holders of record Dec. 15. This is the first dividend paid 
on the preferred stock since the regular quarterly dividend of $1.75 per 
share was paid on Dec. 31 1932. . 

Arrearages on the above issue after the Jan. 2 payment will amount to 
$12.25 per share.—V. 138, p. 16). 


South West Pennsylvania Pipe Lines—$1 Ezira Div.— 
The directors have declared an extra dividend of $1 per share in addition 
to the regular Neos hag | distribution of like amount on the common stock, 
par $50, both payable Dec. 31 to holders of record Dec. 15.—V. 138, p. 3790. 


Southern Colorado Power Co.—LEarnings— 











12 Months Ended Oct. 31— 1934 1933 
i ek indies $1,816,241 $1,694,665 
Operating expenses, maintenance and taxes-_------ 1,025,272 918,098 

nS... J eee dae edna $790,968 $776,567 
Cr a i invensbe coum « 992 314 

Net earnings including other income----------- $791,961 $776,881 
Sree 433,699 432,187 
Appropriation for retirement reserve____.-------- 188,148 153,268 

ss be 3 bein ablaaa kdb a $170,113 $191,425 
—V. 139, p. 3165. 

Southern Pacific Co.—Earnings.— 

October— 1934 1933 1932 1931 
Gross from railway -_---- $10,491,366 $9,770,486 $10,165,130 $12,423,167 
Net from railway___- - 3,149,852 3,194,513 3,090.176 4,334,776 
Net after rents.__..___- 2,057,986 2,353,597 1,775,020 2,368,427 

From Jan. 1— 

Gross from railway._.-- 95,392,459 §0,414,413 91,937,075 126,767,955 
Net from railway___.-. 26,477,273 19,360,227 27,791,187 34,785,879 
Net after rents___._..._. 14,796,612 7,175,758 7,196,954 18,622,493 
—V. 139, p. 3336. 

Southern Pacific SS. Lines.—Larnings.— 

October— 1934 1933 1932 1931 
Gross from railway_-_-_-- $414,295 $368,491 $385,397 $557 ,946 
Net from railway -----_- def92 ,273 def2 ,653 def21,580 39,701 
Net after rents__.____- def91 ,317 def1,831 def22 ,404 39,268 

From Jan. 1— 

Gross from railway -- --- 3,757 ,680 3,564,026 3,756,883 5,382,507 
Net from railway__..-. def662,392 def320,226 def759,438 def722,016 
Net after rents____-_ - def663,243 def328,728 def771,969 def735,343 
—V. 139, p. 2846. 

Southern Ry.—Earnings— 

—Fourth Week Nov.—— —-—Jan. 1 to Nov. 30— 

Period— 1934 1933 1934 1933 
Gross earnings (est.).._.. $2,438,701 $2,383,379 $93,300,562 $90,461,722 


—V. 139, p. 3490. 


Southwestern Associated Telephone Co.—Earnings— 
Per. End. Oct. 31— 1934———__M onth——1933 1934——10 Mos.——1933 








Operating revenues- -_--_- $66,552 $63,514 $649 446 $610,806 
Uncollectibleoper.rev.. -_---- 1,500 6,200 15,000 
Operating expenses - - _ - - 41,038 34,336 410,430 350,988 
Net oper. revenues - - - $25,514 $27,678 $232,816 $244,818 
perating taxes_____.-_- 4,747 4,850 48,380 47 ,059 
Net oper. income_ - ~~ $20,767 $22,828 $184,436 $197,759 


—V. 139, p. 1563. 


Spiegel-May-Stern Co., Inc.—November Sales— 

1934— November—1933 Increase} 1934—11 Mos.—1933 Inci ease 
aad ae Sos $1,184,115/$22,964,549 $11,519,953 $11,444,596 
ones » D- ’ 


Spokane International Ry.— Larnings.— 
October— 1934 1933 1932 1931 
Gross from railway... -- $52,278 $40,671 $50,530 $62,109 
Net from railway _-_---- 8,751 5,167 4,204 5,865 
Net after rents_______- 4,835 def3,114 def2 ,738 
From Jan. 1— 
Gross from railway -- --- 435,750 373,312 460,757 663 ,687 
Net from railway------ 8,721 def30,079  def40,046 96,103 
Net after rents__..-_.- def38,154 def95,832 def114,108 5,699 
—vV. 139, p. 2846. 7s 

Spokane Portland & Seattle Ry.—Earnings.— 

October— 1934 1933 1932 1931 
Gross from railway -.-_-_- $474,191 $414,762 $450,456 $526,875 
Net -rom railway------ 196,175 151,438 147 ,678 51,1 
Net after rents_..____- 112,048 751 47,811 53,576 

From Jan. 1— 

Gross from railway ----- 4,916,913 3,826,880 4,220,024 5,321,944 
Net from railway_----_- 2,148,024 1,512,445 1,231,788 1,825,134 
Net after rents__....-.- 1,297,705 681,297 336,625 856 646 


—V. 139, D. 2846. 


Square D Co.— Accumulated Dividend— 

The directors have declared a dividend of 27 % cents Pod share on the class 
A cumulative preferred stock, no par value, payable Dec. 31 to holders of 
record Dec. 20. A similar amount was buted on Oct. 1 and June 30 
last and Sept. 30 1931, prior to which regular quarterly dividends of 55 
cents per share were paid. Accumulations after the payment of the 


Dec. 31 dividend amount to $6.60 per share. 

W. Magin, President, announced that directors are considering plans 
the accrued dividends on the class A stock, amounting as of 
4 to $6.60 per share. 


F. a 
for fundin 
Dec. 31 1 
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May List Stock on New York Curb Exchange.— 
The up with the N. Y. Curb 
Leake Miaeiuasan the Clieen Meard ot 
Trade and the Los Angeles Stock Exchange. : ‘ 
Earnings for Period Ended Sept. 30 
1934———3 Mos. 1933 1934——9 Mos. 
Net earnings after all 


charges $81,223 y ° 
—v. 139. Pp. 2373. — = 


Standard Gas & Electric Co.— Vice-President Resigns— 


‘ Seoert G. Hunt, Vice-President has resigned effective Dec. 1.—V. 139, 


(L. S.) Starrett Co.—Common Dividends Resumed— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Dec. 31 to holders of record Dec. 18 
This payment will mark the resumption of dividends on this issue, no dis- 
bursements having been made since Dec. 30 1931, when 20 cents per share 
was paid. Prior to then 50 cents per share was distributed every three 
months.—V. 139, p. 1418. 


(Hugo) Stinnes Industries, Inc.—Earnings— 


Consolidated Income Statement (Company and Subsidiaries) 
Calendar Years— 1932 1931 1930 
Gross earings $2,054,557 $2,240,346 $1,992,849 


657,011 748 ,226 956,514 


$2,812,944 $2,711,568 $2,988,573 $2,949,364 
1,616,742 1,510,400 1,683,763 1,630,294 
204,188 215,125 187,719 158,685 
536,114 667 ,897 759,473 


1933 
$81 


income and credits... 


Total income 
Gen. and admin. exps_-_ 
Mtge. & other int. pay_ 
Int. on 20-year deb-_-_-_- 
Int. on funds borrowed 
for construction pur- 
poses capitalized 
Deprec. of properties ___ 
Deprec. of investments _ 
Capital exp. written-off_ 
due to exchange 
Pavariation (net) 
Reserve for bonuses to 
managers, amortiz. of 
financingexps., profits, 
taxes, &c 





3,063 
5,225 
69,966 


194,738 207,515 152,419 


$269,910 $313,945 $298 ,646 


Consolidated Balance Sheet Dec. 31 
rE 1932 
3 





Net loss for year $206 ,984 


1933 1932 
$ $ 

8,299,000 8,436,000 
469,890 401,499 
546,837 674,698 
1,510,582 1,493,124 
1,914,699 1,619,721 
338,825 369,792 
1,852,606 


80,952 
365,629 


Assets— 
x Ld, bidgs., mach. 
& equip., &c__. 8,582,626 8,490,313 
Invests. in & advs. 
to affil. & other 
20,961,617 
Prepay. on constr. 
work in progress 10,786 
ong-term accts. 
receivable__.... 5,181,708 
Inventories 1,431,280 
2,915,582 
159,574 


Liabilities— 
Funded debt 
Mtges. & debens. 

payable 
Other long-term 

indebtedness - - - 
Accts. pay. with 

affil. companies. 
Bank loans and 

overdrafts 
Trade bills pay’le- 
Accounts payable- 
Min’ty int. of subs 
Accrued liabilities. 
Advs. from cus- 


Deferred income... 150,090 
Insurance reserve. 81,670 
y Capital surplus _ 24,492,187 
Earned deficit.... 488,498 
Earned deficit of 
cos. not previously 

consolidated - -- 


21,168,964 
3,577 


5,123,938 
973,718 
2,170,315 
131,059 


Accounts receiv __ 

Bills receivable. __ 

Curr. acct. with 
Hugo Stinnes 
Corp 

Marketable secur. 
at book values __ 

Cash 

Def. chgs. to opers 


543,099 


1,107,149 424,516 
109,540 
296,962 
239,597 


1,098,900 


18,804 
310,605 


78,548 
24,492,187 
114,807 


273,981 


3,495 











40,996,421 39,605,000 40,996,421 39,605,000 
Note—Reichmark transactions carried in the German books have been 
converted at $1—-4.20 reichsmarks. 
xAfter depreciation of $2,759,953 in 1933 and $2,315,146 in 1932. 
y Represented by 220,000 no par shares.—V. 138, p. 3455, 2428, 2268. 


(Hugo) Stinnes Corp.—Earnings— 


Consolidated Income Statement (Hugo Stinnes Corp. & Subs.) 
Calendar Years— 1933 1932 1931 1930 
Gross earnings-_--__-__--- $2,258,236 $2,137,620 $2,449,095 $2,239,564 
Dividends from Mathias 

Stinnes mines & other 
not wholly owned subs. 
and invests., int. rec. 
& and other income__-_-_- 742,556 


$3,000,792 


907 ,500 


$3,045,120 
1,681,862 


1,006 ,872 


$3 455,970 
1,891,602 


1,314,222 
$3 553,785 





Otal income 

General and admin. exps. 1,914,193 
Mtges. and other int. , 
2 payable 88, 304,766 231,378 
Int. on 20-year gold deb. 536,112 ‘ j 759,473 
Int. on 10-year gold notes 5< 548 ,964 
Int. on funds borrowed 

for construction pur- 

poses—capitalized—Cr 
Deprec. of properties ___ 
Deprec. of investments_ 
Capital exp. written off_ you 
Amort. of financ. exps-_- o, 
Losses due to exch. variat. 79,595 139,612 
Reserve for bonuses to 

managers, profits, tax,. 

statutory reserve, &c_ 


29,243 


202,692 148,098 


$793 ,679 $775,582 $731,440 
Consolidated Balance Sheet Dec. 31 
1933 1932 
3 x 





Net loss for year $600,147 


1933 
$ 
4,831,500 


| 1932 
Assels— | Liabilities— s 
x Ld., bidgs., mach. |10-yr. 7% g. notes 5,678,500 
and equip., &c_.15,035,378 15,548,483 | 20-yr. 7%. sink. fd. 
Invest. in & advs. | &. debs. of Hugo 
to affil.& oth.cos.21,668,628 21,943,920 | Stinnes Inds.Inc. 
Prepayments on Mtges. and deb. 
constructional | payable 
work in progress 3,577 Other long-term 
Long-term accounts | indebtedness - - - 
} receivable 6,860,693 | Bank loans & over- 
Inventories 1,116,857 ae 
Accounts receiv— _- 2,449,845 | Bills payable 
Bills receivable_ -- 131,059 | Accounts payable- 
Marketable secur- 19,070 | Accts. pay. to affil. 
Cash 318,095 325,336 
Deferred charges to 
operations... 


8,299,000 
1,426,141 
917,448 


1,950,243 
338 ,825 
2,847,183 


1,634,041 
81,670 
150,090 
71,428 


8,436,000 
1,359,299 
865,218 
1,657,341 
369,792 
2,075,186 


1,495,806 


10,786 


companies 
Insurance reserve. 
117,755 Deferred income- 
| Min. int. of subs--. 
Accrued liabilities. 631,345 
|Adv.fromcustom. 424,726 
|y Capital surplus _ 29,077,321 
Earned deficit of 
|* Cos. not prev. 

consolidated -.-. 
Earned deficit .---. 
| Liquidation acct -- 387,113 


TU .cacconea 48,760,327 48,516,595! Total 48,760,327 48,516,595 


x After depreciation of $3,205,970 in 1933 and $2,664,988 in 1932. 
y Represented by 988,890 no par shares. 


80,952 
452,854 
14,451 
29,077,321 


13,960 
4,250,072 
343,398 


3,511,786 
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Note—Reichsmark transactions carried on the German books herein 
converted at $1==4.20 reichsmarks.—V. 138, p. 699. 


Studebaker Corp.—Protective Committee Formed for 
Common Stockholders— 


To represent the interest of the common stockholders in proceedings 
looking to ization of the corporation, a common_ stockholders’ 
ive co ttee has been formed with J. L. Van Zelm, Vice-President, 
of New York & Trust Co., as Chairman. Other members of the 
committee are Rome ©. Stephenson, President, St. Joseph Loan & Trust 
Co., South Bend, Ind., and Clinton S. Lutkins, of R. W. ich & Co. 
N. ¥. City. n Choate, 32 Liberty St., N. Y. City, A 
Winthrop, Stimson, Putnam & Roberts are counsel. e committee was 
formed at the request of a number of the larger holders of Studebaker 
tion as a 


common s 
It is understood that a plan for reorganization of the 
go: concern will be presented in the near future to the U. S. District Court 
or the Northern District of Indiana. his committee pro to study 
the plan from the point of view of the common stockhol ers and is re- 
| coma yt on ag = A represent their interests, and to appear in the 


posits of stock are not being asked at this time and no financial liability 
for stockholders is involved in their authorization to this committee to 
appear for them.—V. 139, p. 3491. 


Standard Gas & Electric Co.—Electric Output— 

Electric output for the week ended Dec. 1 1934, totaled 82,973,066 kwh. 
an increase of 6.6% compared with the corresponding week last year, an 
a decrease of 3,019,353 kwh., or 3.5% under the week ended Nov. 24 this 
year.—V. 139, p. 3490. 


Sunshine Mining Co.—Eztra Dividend— 

The directors have declared an extra dividend of four cents 
addition to the regular quarterly dividend of 16 cents 
common stock, par 10 cents, both payable Dec. 31 to 
Dec. 15.—V. 139, p. 1418. 


Swedish Match Co.—Awarded Peruvian Contract— 

A press dispatch from Lima, Peru, Nov. 24, states; 

Contract for the supply of matches to the state monopoly has been 
awarded to the Swedish Match Co. over pids from a Chilean and a Japanese 
firm. Although the Japanese bid was lower, the cheapest of the three, 
in fact, it was found that the matches did not have the same resistance to 
moisture as the Swedish match. 

Under a 1926 law, the Swedish Match Co., through a Peruvian subsidiary, 
was given the exclusive apo ay for the supply of matches sold in the 
country for 20 years. In return for this concession, the Government was 
to receive £200,000 per annum, at that time yc rhe ye 2,181,820 sols 
at the prevailing exchange of 22d. to the sol (about 46 cents). 

Subsequently the law was modified, and in 1931 it was declared that 
from Jan. 1 1932, the sums due the Government from the Peruvian match 
— any should be paid in gold sols at the rate of 11.75 to the pound 
sterling. 

In 1932 the contract was annulled because of failure of the Swedish 
Match Co. ,and the executive was authorized to collect the instalments in 
either cash or matches. 

At the same time, a state monopoly was organized. Since then the 
Swedish Match Co. has continued to supply Peru with matches, in spite 
of suggestions for a match factory there. Last year the price was reduced 
from 10 to 5 centavos a box. 

The new two-year contract provides for matches to the state monopoly 
at £4.15 a case of 10,000 boxes at any Peruvian port, including Iquitos on 
the upper Amazon.—YV. 135, p. 4229. 


Taylor Milling Corp.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly disbursement of like amount on the common 
atom ae ay a both payable Jan. 2 1935 to holders of record Dec. 10. 
—V.139, p. 2374. 


Texas & New Orleans RR.—Earnings.— 
October— 1934 1933 1932 1931 
Gross from railway $2,956,289 $2,646,569 $2,688,130 $3,911,367 
Net from railway 647 ,156 577 ,06$ 469,535 949,501 
Net after rents 216,023 136 ,697 111,412 490,862 
23,883,175 


From Jan, 1— 
Gross from railway 26,440,532 26,202,512 39,802,373 
Net from railway 3,843,732 3,893,676 3,108,871 7,926,369 
Net after rents def466,537 def281,025 def1,375,031 2,848,656 


—V. 139, p. 2847. 
Thomson Electric Welding Co.—50-Cent Extra Dividend 


An extra dividend of 50 cents per share in addition to the regular quarterly 
distribution of 25 cents per share on the common stock, par $20, was paid 
on Dec. |] to holders of record Nov. 28.—V. 135, p. 1507. 


Time, Inc.—To Retire Preferred Stock— 

The company will on Jan. 2 1935 retire 426 shares of $6.50 dividend cum. 
conv. pref. stock at 105 and dividends. Payment will be made at Bank 
of Manhattan Co., 40 Wall St., N. Y. City. 

The holders of the stock called for redemption have the right to convert 
such shares into common stock at the rate of 144 shares of common stock 
for each such share of pref. stock up to the close of business on Dec. 20 
1934.—V. 139, p. 2375. 


Todd Shipyards Corp.—-Doubles Dividend— 

The directors have declared a dividend of 50 cents per share on the 
capital stock, no par value, payable Dec. 20 to holders of record Dec. 5 
Previously 25 cents per share had been distributed each quarter from 
June 20 1932 to and including Sept. 20 last; 50 cents per share was paid 
on March 21 1932, and $1 per share previously every three months.— 
V. 139, p. 130. 


Toledo Peoria & Western RR.—Earnin 
October— 1934 1933 
Gross from railway.._... $171,190 $160,397 
Net from railway 56,388 48,805 
Net after rents 2 26,128 

From Jan. 1— 
Gross from railway 1,403,153 
Net from railway 364,891 
194,014 


er sbare in 
er share on the 
olders of record 


g8.— 
1932 

$176,303 
55,658 


1931 
$143,797 
32/296 16,940 
1,258,586 1,401,111 
221'848 276,807 
87 /530 150,021 


Net after rents 
—V. 139, p. 2847. 


Tri-State Telephone & Telegraph 
Per. End. Oct. 31— 1934-—-M onth—- 
Operating revenues $427 539 $41 
Uncollectible oper. rev _ — 5 
Operating expenses 324,343 


~ $103,146 
26,571 


Net oper. income _ _— od $76,575 
—V. 138, p. 2944. 


Union Pacific RR. 
October— 
Gross from railway 
Net from railway 


Co.—Earnings— 
1934——-10 Mos .——1933 
$4,147,976 $4,188,625 
11,881 45,686 
3,099,450 2,901,205 


$1,036,645 $1,241,734 
256.746 293.405 


$779,899 $948,329 


"$113,259 
26,226 


~ $87,033 


Net oper. revenues _ 


Operating taxes -_---- tae! 


Earnings— 
1934 1933 
$7,076,602 $7,250,449 

2,702,640 3,350,136 
Net after rents 1,651,891 2,287 ,267 
From Jan. 1— 


Gross from railway__-__- 56,650,897 52,067,931 
Net from railway 17,552,846 18,587,907 
Net after rents... _- 9,886,755 11,464,478 
—V. 139, p. 3491. 


Tubize Chatillon Corp.—To Retire Bonds— r 

The corporation will retire the remaining $528,000 Ist mtge. 7% Village 
bonds on Jan. 1 1935, according to an announcement made Dec. 6 by J. E. 
Bassill, President. These bonds were part of an original issue of $2,000,000 
secured by a mortgage on the Mill Village at Rome, Ga., and sold by the 
American Chatillon Corp. prior to its merger and consolidation with Tubize 
Artificial Silk Co. of America in 1930. 


1931 
$8,977 ,766 
4,555,639 
3,594,566 


1932 
$7 ,563 ,696 
3,612,096 
2,898,156 
56,227 ,147 


19,138,121 
12,188,581 


76,503,180 
23,994,044 
15,072,961 
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Mr. Bassill further announced that the bonds will be paid off out of 
current cash, and that the company will not do any borrowing or refunding 
in connection with their retirement, and also that on the retirement of these 
bonds the company would have no funded debt.—V. 139. p. 1721. 


United Gas Corp. (& Subs. )—Larnings— 
Period End. Oct.31—  1934—3 Mos.—1933 1934—12 Mos.—1933 


Subsidiaries— 
Operating revenues-.---- $5,760,741 $4,661,478 $24,356,279 $21,075,326 
3,479,885 2,803,557 12,783,960 11,251,542 


Oper. exps., incl. taxes -_- 




















Net revs. from oper... $2,280,856 $1,857,921 $11,572,319 $9,823,784 
Other income -_......-- 26,156 31,233 105,001 5,709 

Gross corp. income... $2,307,012 $1,889,154 $11,677,320 $9,919,493 
Int. to public & other de- 

Se 308 ,677 331,979 1,276,769 1,356,405 
Int. charged to construct Cr9 898 Cr1 456 Cr18,261 Cr6 ,636 
Property retirement and 

depletion reserve ap- 

propriations_......-.. 785,081 606,519 3,190,505 2,774,735 

Balances.«anseeees-- $1,233,162 $952,112 $7,228,307 $5,794.989 
Pref. dividends to public 9,655 441 38,604 29,724 
Portion applicable to 

minority interests.... Dr55,307 Cr8 ,698 Dr18,860 Cr30,401 

Net equity of United 

Gas Corp. in income 
of subsidiaries - - - - - $1,158,190 $951,369 $7,170,843 $5,795,666 
United Gas Corp.— 
Net equity of United Gas 

Corp. in income of 

subs. (as shown above) $1,158,190 $951,369 $7,170,843 $5,795,666 
Other income _.__..._... 20,562 16,519 74,778 60,921 

Total income... .___-_. $1,178,752 $967,888 $7,245.621 $5,856,587 
Expenses, incl. taxes. -___ 49,311 36,353 202,873 120,002 
Int. to public & other 

eee 723 350 723,350 2,869,812 2,953 .584 

Balance carried to 

cons. earned surplus $406,091 $208,185 $4,172,936 $2,783,001 


Note—All intercompany transactions haye been eliminated from the 
above statement. Interest and pref. dividend deductions of subsidiaries 
represent full requirements for the respective periods paid or accrued 
(where not paid) on securities held by the public. The ‘‘Portion applicable 
to minority interests"’ is the calculated portion of the balance of income avail- 
able for minority holdings by the public of common stock of subsidiaries. 
For the respective current periods minority interests have not been charged 
with deficits where income accounts of subsidiaries have so resulted. The 
“Net ouney of United Gas Corp. in income of subsidiries © includes interest 
and pref. dividends paid or earned on securities held, plus the proportion 
of earnings which accrued to common stocks held by United Gas Corp., 
less losses when income accounts of individial subsidiaries have resulted in 
ficits for the respective periods 


Revenues from Operation of Subsidiaries Only for the Month of October 


1934 1933 
pn II a oro Webi cbéweeodos $1,967,301 $1,667,315 
Operating expenses, including taxes___._________- 16 960,607 
a Net revenues from operation..............-.-- 806,136 706,708 


a Net revenues from operation are before deductions for property retire- 
ment and depletion reserve appropriations, interest and dividends. 

Notation—The above statements include the operations of Houston Gas 
&¥Fuel Co. (which entered receivership Sept. 24 1932) as reported by the 
receiver.—V. 139, p. 3167. 


United Gas Improvement Co.—FElectric Output 
Week Ended— "3 


Dec.1°34 Non.24'34 Dec.2’°33 
—— output of U. G. I. System 
Ww 


Webi sbindds svg asgeSaeweae 71,022,261 72,687,862 65,404,395 
—V. 139, p. 3492. 


United Printers & Publishers, Inc.—FZarnings— 

















Years Ended— Feb. 28 '34 Feb. 28'33 Feb. 29°32 Feb. 28°31 
Gross profit from oper_._ $1,305,241 $1,693,230 $2,355,376 $3,754,229 
Admin., selling & other 

expenses ............ 1,284,046 1,942,146 3,057,373 2,976,985 

Net profit from oper. $21,195 loss$248,916 loss$701 ,997 $777 ,243 
Other income ___.____.- 158,746 134,643 160,165 110,019 

Net income from all 

ss oamasunce $179,941 loss$114,273 loss$541 ,832 $887 ,262 
Depreciation ........-. 88,14 437 217,021 205,301 
Interest on debentures -- 73,906 ,605 105,465 112,261 
Other int. & Fed. taxes_- 114,971 95,212 147 ,054 126,822 

a an soe Seave $97 ,084 $395,528 $1,011,371 2,878 

2 ae ‘ ‘ A ’ , 
Special inventory adjust- . Peeerne 
ments & line depletion 

& obsolescence due to 

i 240,976 

DN an cian kbdees $97 ,084 $395,528 $1,011,371 sur$201,901 
Shs. com. stk. outstand- 

ae 156,642 170,969 250,453 250 432 
arnings per share. -. -- Nil Nil $0.80 


Comparative Condensed Consolidated Balance Sheet Feb. 28 








Assets— 1934 1933 Liabilities— 1934 1933 
a Cash & accts. & Accts. & notes pay. $155,131 $1,349,539 
notes receivable. $914,639 $1,176,132| Accrued expenses, 
Inventories _ _____ 271,092 544,965 including Fed- 
b Real est., bldgs., eral and other 
mach. & equip._ 2,292,166 2,617,191 IE ae 57,805 60,744 
Other investments 34,000 434,126| Notes payable__.. 855,155 -_____ 
Commissions adv. Bonds and mort- 
to salesmen on ES a gun ini cit 1,124,755 1,356,788 
business booked, Re@earves________- oS Se eee 
but not shipped, c Capital account. 1,858,294 2,205,412 
& other deferred 
ee 153,988 200,067 
Good-will, tr. mks. 
& copyrights ___ 1 1 
PN So . o wwe $4,065,887 $4,972,483 NN ei 6 icc mes $4,065,887 $4,972,483 





” a After reserve for doubtful accounts of $333,912 in 1934 and $346,817 
in 1933. b After reserve for depreciation of $832,501 in 1934 and $726,688 
in 1933. c¢ Represented by 92,547 (92,961 in 1933) shares of preferred 
stock and 156,642 (170,969 in 1933) shares of common stock, all of no 
par value.—V. 138, p. 1583. 


United States Cold Storage Co.—(Co-Trustee Resigns— 
The Fidelity National Bank & Trusc Co. of Kansas City, Kansas City, 


uM fo. has resigned as co-trustee for the first mortgage bonds.—V. 139, p. 


U. S. Dairy Products Corp.—Pref. Stockholders Organize 

The holders of the $7 preferred stock have formed a protective committee 
to assist in the prepares on of a plan for reorganization of the corporation, 
which recently filed a petition in the United States District Court of Mary- 
land under Section 77-B of the Bankrup Act. 

The committee consists of Dr. Howard C. Reynolds, Harrisburg, Pa., 
Harry A. Neeb Jr., Pittsburgh, Pa., and Harry B. Shenk and Evan B. 
Sharpless, prominent Pennsylvania dairymen, all of whom are disassociated 
from the past or present management of the corporation. It is contemplated 
that the committee will be enlarged in the near future. Counsel for the 
committee are Messrs. Fox, Rothschild, O’Brien and Frankel. 

The committee has opened offices in the Bankers Securities Building, 
Room 1705, Walnut and Juniper Streets, Philadelphia, in charge of Jerome 
Kaufman, Secretary.—V. 139, p. 1721. 
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United States Fidelity & Guaranty Co.—Balance Sheet 
Sept. 30 1934— 





Asseas— Liabilities— 
Real estate & buildings. ____ $4,242,784 | Funds held under reinsurance 
Bonds and stocks_.___..__. 30,033,364) wentied...........+-...- $89,922 
CUE. oh Siva dl donddguaiats 2,924,641 | Reserve for taxes and expenses 
Loans secured . ............ ae ( ey eee 476,668 
Prem. in course of collection. 5,493,805| Commissions accrued on un- 
Due from reinsurers on paid collected premiums. --- - -- 1,061,317 
>tchipateewbucensn 97,108 | Premium reserve. -...------ 13,052,440 
Due for subscriptions -__-_~-_- 46,486 | Reserve for claims---------- 18,468,170 
Deposit with Workmen's Reserve for depreciation on 
Compensation Reinsurance bonds and stocks - - ------- 5,998,350 
PE iiss aileed aan e 153,273 | Voluntary reserve for conting. 2,000,000 
Accounts receivable__..._-_- 114,561 | Common stock. --.---------- 2,000,000 
Funds recov. under depos. Preferred stock. ..--.------ 800,000 
MINE DONE ou 2s nenw dace 387,361 | Accrued divs. on pref. stock - - 73,333 
Interest due and accrued____ 314,231 | Reserve for depreciation on 
Secured claims. ............ 176,731| the cos. office bidgs------ 210,260 
Ds un connccunesnvees 4,387 ,283 
bo ae ae CER Aeon DESIG PEE DOU wcadcaenckocnss-<ou $48,617,742 
—V. 139, p. 2533. 


United States Tobacco Co.—Special $2.25 Dividend— 

The directors have declared a special dividend of $2.25 per share in 
addition to the regular quarterly dividend of $1.25 per share on the common 
stock, no par value, both payable Jan. 2 1935 to holders of record Dec. 17. 
A special dividend of $5 per share was paid on Jan. 2 1934. The company 
on July 2 last increased the regular quarterly dividend from $1.10 per share 
to $12.25 per share. See also V. 128, p. 3963. 


Utah Light & Traction Co.—£arnings— 
Period End. Oct. 31— 1934—Month—1933 1934—12 Mos .—1933 
Operating revenues $89.196 $78,966 $984,742 $935,120 











Oper. exps., incl. taxes .- 86,797 69.510 883,326 882,272 
Net rev. from oper... $2,399 $9.456 $101,416 $52,848 
Rent from leased prop. 50,889 79'531 603.133 1,007,021 
Other income_________ 347 389 2,440 »766 
Gross corp. income__-_ $53 635 $79,376 $706,989 $1,061,635 
Int. & other deductions_ 53 ,964 90,671 712,872 1,077,179 
Pee $329 $1,295 $5,883 $15,544 


x Before property retirement reserve appropriations and dividends. 
—vV. 139, p. 2548. 


Utah Power & Light Co.—Earnings— 


{Incl. Western Colorado Power Co. and Utah Light & Traction Co.] 
Period End. Oct. 31— 1934—12 Mos .—1933 


1934—Month—1933 3 
Operating revenues __-___ 51,909 $796,711 $9,880,975 $9,614,654 
Oper. exps., incl. taxes_-_ 553 ,226 443,100 5,703,747 5,189,482 





Net revs. from oper __ 
Other income 


298 ,683 $353,611 $4,177,228 $4,425,172 
ET eS ¥ 4,886 4,766 34,145 37 ,903 





Gross corp. income _ ~ 


$303 ,569 
Int. & other deductions _ 


$4,211,373 $4,463,075 
243 ,527 ie 902 


’ , , , 


$1,247,831 $1,356,173 
700,000 300,000 


$358 377 
259,628 





IE ss eh ad y$60 ,042 y$98 ,749 
mig ed retirement reserve a iggpe ener Se 
x Dividends applicable to preferred stocks for 

period, whether paid or unpaid 1,704,761 1,704,636 


Deficit $1,156,930 $648 ,463 

x Dividends accumulated and unpaid to Oct. 31 1934, amounted to 
$3,125,395. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid Jan. 3 1933. Divi- 
dends on these stocks are cumulative. Before "eed retirement 
reserve appropriations and dividends.—V. 139, p. 2849. 


Utah Ry.—Earnings.— 














October— 1934 1933 1932 1931 
Gross from railway ----- $111,657 $92,865 $128,559 $140,887 
Net from railway ----- ; 20.986 61,612 61,543 
Net after rents._____.- “ 8,757 33 ,906 31,696 

From Jan. 1— 

Gross from railway -_---- 538,257 785,147 854,459 981,784 
Net from railway---_--- 77,580 229 ,033 253 ,856 276,079 
Net after rents_.....-- def98 ,049 45,083 54,068 71,559 
—V.139, p. 2849. 

Vick Chemical, Inc. (& Subs.)—Earnings— 

3 Months 9 Months : 

Period— Sept. 30 34 June 30 '34 Mar. 31°34 Sept. 30 '34 
Net profit after taxes, de- 

prec., & other charges $631,919 $191,118 $790,799 $1,613,836 
Earns. per sh. on 700,280 

shs. (par $5) cap. stock $0.90 $0.27 $1.13 $2.30 


—V. 139, p. 2849. 


Wabash Ry.—Asks $2,350,000 PWA Loan— 

Authority to obtain $2,350,000 from the Public Works Administration 
to help finance the construction of a bridge across the Missouri River at 
St. Charles, Mo., was sought by the receivers in an application to the 
Interstate Commerce Commission Dec.6. It is proposed to sell to the PWA 
a like amount of first mortgage serial bonds of the Wabash-St. Charles 
Bridge Co., a wholly owned subsidiary, which would own the bridge and 
lease it to the Wabash Ry., or its receivers. . 

Construction of the bridge and its approaches was discontinued on Dec. 1 
1931, upon the appointment of the receivers, and operations over the 
St. Louis to Kansas City route has continued using the year-old structure 
which the be asserts cannot be used after 18 months hence despite 
continued repairs.—V. 139, p. 3492. 


Waldorf System—Resumes Common Dividends— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable Dec. 31 to holders of record Dec. 20. 
This is the first distribution to be made on this issue since April 1 1933 
when a payment of 25 cents per share was made. 25 cents per share was 
also paid on Jan. 3 1933, as against 374% cents per share paid quarterly 
from April 11 1927 to and including Oct. 1 1932.—V. 139, p. 3169. 


Walgreen Co.—November Sales— 


1934—November—1933 Increase 1934—11 Mos.—1933 Increase 
$4,527,345 $3,871,256 $656,089 | $48,629,819 $42,094,383 $6,535,436 

The above figures are exclusive of sales made at stores located on grounds 
of ‘‘A Century of Progress Exposition,’’ Chicago. As of Nov. 30 1934, the 
company had 497 stores, exclusive of the Fair Stores in operation, against 
474 last year and 490 a month ago.—-V. 139, p. 3492. 


Warner Bros. Pictures, Inc. (& Subs.)— Annual Report— 


Harry M. Warner, President, says in part: , 

The operating loss for the year, after deducting all charges including 
interest, amortization and depreciation, was $2,530,513 as compared with 
an operating loss of $6,291,748 for the year ended Aug. 26 1933. 

Exclusive of the operating loss, there has been a net credit to deficit 
account of $5,730,955, arising principally from the settlement with Electrical 
Research Products, Inc. : 

As set forth in our letter of June 26 1934, this company together with its 
subsidiaries settled the disputes which had arisen between them and Eletri- 
cal Research Products, Inc. and its affiliated companies. Under this settle- 
ment company received $2,500,000 in cash, notes aggregating $1,300,000 
(subsequently sold) and additional financial benefits as reflected on the 
books and records of your company and its subsidiaries in the amount of 
$1,899,789, after deducting certain legal expenses and discount on the 
notes sold, but before provision for Federal income and State taxes. A 
further amount not to exceed the sum of $200,000 will be receivable under 


oeceia contingencies which will not be finally determined until April 26 
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Cash on hand at Aug. 25 1934 was $4, K rith § is 
123 at py 26 1933, 4 $4,664,137 as compared with $2,831, 
e consolidated balance sheet reflects mortgages and funded debt as at 
Aug. 25 1934 of $86,487,734 as compared with $90,627,930. as at Aug. 26 
1933; $96,922,500 as at Aug. 27 1932 and $104,898,926 as at Aug. 29 1931. 
Funded indebtedness due within one year aggregated $15,121,200 including 
$2,943,200 of sinking fund and mortgage instalment payments. It is 
expected that the company will be successful in renewing mortgages as 
they mature and that bonds to apply against sinking fund and mortgage 
instalment payments may be purctaaed at cash unts. Subsequent to 
Aug. 25 1934, more than $2,000,000 of mortgages due within one year have 
— ivy . 

n Sept. 4 1934 the company retired $1,300,000 optional 6% convertible 
debentures fulfilling the purchase fund requirement due Aug. 1 1935. In 
addition the company now holds $640,000 of such debentures. 

At present company and its subsidiaries operate 388 theatres located in 
21 States. During the past year 56 pictures of feature length and 126 short 
subjects (one and two reel motion pictures) were released. It is planned 
= oa 60 features and 130 shorts will be released during the 

e. 

The anti-trust suit brought by the Government against company, arising 

mn dismissed. 


out of the acquisition of First National Pictures, Inc., has bee 
Consolidated Income Statement 














Years Ended— Aug. 25 '34 Aug. 26 '33 Aug. 27 ’32 Aug. 29 '31 
a Net income---_-_ .-_--- $26,828,737 $23,504,457 $23,045,518 $36,371,383 
Amt. of film costs _ _---—- 18,160,209 d16,074,565 d21,272,419 d28,301,253 
Amort. & deprec. of prop 6, 74,278 8,233,108 9,300,545 9,856,720 
Int. & misc. chgs. (net). 5,092,995 5,573,478 6,181,007 6,853,597 
Prov. for inv. in affil.co’s 168,233 111,483 373,562 49,390 
Prov. for losses of co's in 
equity receivership-.. ------ 70,769 | 
ape ph he, wh eo glen a See 21,555 
Miscellaneous charges-_-_ 42,280 See ee 
Net loss before min. 
interest _......-.-- $2,809,258 $6,636,756 $14,409,668 $9,011,130 
Other income. ........- 268,579 341,978 315,784 1,184,027 
BO PB accuse .--- $2,540,679 $6,294,778 $14,093,884 $7,827,102 
Propor. of net earnings 
or losses applicable to 
minority stockholders 10,166 3,030 1,170 91,502 
oe lee CEE $2,530,514 $6,291,748 $14,095,054 $7,918,605 
Previous deficit - __....- 19, ,005 12,078,665 sur223,747 sur11027379 
Profit on redemption of 
6% debentures -_ .-_--_- 1,155,172 1,286,071 2,870,503 233,451 
Settlement made with 
Elec. Research Pro- 
ducts, Inc. after de- 
ducting taxes & other 
lt ds dace gn Stee ah 5,099,789 puseeh Gicelite ntneee woneen 
Other credits.........- 159,447 TOR .. menace §. wnbnce 
Total deficit...__.. - $15,663,112 $16,288,083 $11,000,803sur$3342,225 
Preferred dividends_... -...--. -.-.-- 198,481 396,961 
Cia 8 “glee: J(u weedeat i ipeaemibes 
Miscellaneous debits - -- 683,452 b3,258,922 879,381 2,721,516 





Profit & loss deficit - - . $16,346,564 $19,547,005 $12,078,665 sur$223,747 

a Before provid for amortization and depreciation, interest, mis- 
cellaneous c rges. Includes net loss on sale or abandonments of pro- 
perties of $1,535,894; loss on saie of subsidiar faces pews of $334,444; ao 
vision for loss on guaranty of mortgage of an affilia company of $546,730; 
net loss on miscellaneous investments and advances of $18,966; investment 
in and advances to Skouras Bros. Enterprises, Inc. (in bankruptcy) of 
$668,666; investment in and advances to an affiliated company $155,220. 
c Includes depreciation of studio properties amounting to $691,011. d Ex- 
clusive of depreciation of studio properties. 


Consolidated Balance Sheet 
Aug. 25 '34 Aug. 26 '33 Aug. 27 '32 








Assets— $ 
Sa a re aaa $4,664,138 $2,831,124 $2,928,645 
Notes receivable. -...........--.-- 56, 83,612 157 ,693 
i, ee een 947,181 931,852 930,594 
Officer & employee notes & accts. rec_ 44,56 28,94 77,996 
Sundry accounts receivable- --- ~~ --- 69,056 350,939 343,859 
DPI, <capiseneectnvenncacans 10,830,560 9,219,276 9,442,645 
Rights and scenarios -_----......--- 728,110 29,976 995,902 
Advances to outside producers - — ___-_ 10,625 33,431 26,929 
Dep. to secure contr. & sink.funddep 2,003,938 2,008,595 1,833,840 
Mortgages receivable. _..........-- 162,632 253,93 328,616 
cD a Eg asap a 1,251,639 ,388,612 3,784,196 
Properties owned and equipment- ---115,833,978 116,759,755 123,160,586 
Properties leased and equipment _--_-_- 21,877,109 24,557,642 28,672,942 
Deferred charges - -....-..--------- -147,074 1,281,895 ,347 64] 
| ___ ES a 8,514,623 8,531,468 8,695,675 

Pipi eGtiinankebhandwocae& 168,342,026 169,791,058 182,727,759 

Liabilities— 

I a em neeeiem 55 .aeeumanin $100,000 0,000 
Unsecured notes payable___.._____- $365,354 308,393 278,337 
Purchase money obligations. .....--_- 250,74 66. 768,763 
Accts. pay. & sundry accruals _ - - ---- 9,463,836 9,673,391 9,791,473 
Due to affiliated companies______.-- 183,714 130,317 197,019 
pee ae 2,993 423 1,937,230 908,296 
Royalties payable. _---.._....._--- 636,651 1,190,841 980,858 
Advance payment of film deps., &c__ 263,961 261,833 330,146 
Remitt. from for’n. cos. held in abey_ 394,289 32,625 188,078 
Purchase money obligations. __.. ~~ 955,137 1,350,387 1,175,853 
Reserve for Federal income taxes__-_-_ + eS er 
Reserve for contingencies_-..___.--- 551,576 935,095 860,164 
Opt. 6% conv. debs., ser. due 1939_-- 33,845,000 34,440,00 .990,0 

ortgages and funded debt _____---- 52,642,734 56,187,931 59,932,501 
Propor. of cap. & surp. of sub. cos. 

applic. to minority stkhidrs--_----- 599,045 653 ,263 841,849 
i oo co coececemnoeen 5,670,885 5,670,885 5,670,885 
EE Sn ctw atcnwa wa wwe 19,006,723 ,006,7 19,006 ,72: 
Ce, po cia ine skh bonne 56,325,485 56,325,485 56,325,484 

eG Ee 16,346, 047, 12,078,665 

a ne a ates 168,342,026 169,791,058 182,727,759 


x Represented by 3,801,344 shares common stock. 
103,107 shares of no par value.—V. 139, p. 948. 


West Virginia Water Service Co.— Accumulated Dividend 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
Jan. 1 1935 to holders of record Dec. 14. This is the first distribution to 
be made on this issue since April 1 1932 when the regular quarterly dividend 
of $1.50 per share was paid. 

Accruals after the payment of the Jan. 1 dividend will amount to $15.50 
per share.—V. 139. p. 3009. 


y Represented by 


Western Auto Supply Co.—November Sales— 


1934—November—1933 Increase 1934—11 Mos.—1933 Increase 


$1,636,000 $1,319,000 $317,000 | $15,280,000 $11,549,500 $3,730,500 
—V. 139, p. 3009. 


Western Canada Flour Mills, Ltd.— Accumulated Div.— 


The directors have declared a dividend of 75 cents per share on account of 
accumulations on the 644% cumulative preferred stock, par $100, payanle 
Dec. 15 to holders of record Nov. 30. Similar distributions have been made 
on this issue each quarter since and including March 15 1933, prior to which 
regular quarterly dividends of $1.624 per share were paid. _ : 

Effective with the Dec. 15 distribution, arrearages on this issue will 
amount to $7 per share.—V. 139, p. 3009. 


Western Power, Light & Telephone Co.—Reorg. Plan— 
The company has presented a reorganization plan to the Federal District 
Om, = <~seee- The Court has set Jan. 10 for hearing on the plan. 
s aes : 
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Western Pacific RR.—Earnings— 


October— 1934 1933 
$1,458,487 $1,305,285 
492,941 
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1932 1931 
Gross from railway $1,516,896 $1,415,674 
64 5,779 


Net from railway... a 3,001 ¢ , 

Net after rents... _- 328,825 316,666 452,793 320,680 
From Jan. 1— 

Gross from railway__--_-_ 10,350,716 8,961,046 9,273,421 10,970,299 

Net from railway_____- 2,212,521 1,592,881 1,631,803 1,214,348 

Net after rents._..____ 1,179,367 667 ,580 572,146 227,170 


—V. 139, p. 2849. 
Western Ry. of Alabama.— Earnings— 


October— 1934 1933 1932 1931 
Gross from railway --.._. $119,950 $109,094 $118,937 $143,098 
Net from railway. -.--- 448 def7 ,068 11,817 def7 ,271 
Net after rents_....._. , def15,693 3,915 def15,762 

From Jan. 1— 

Gross from railway __-_-- 1,079,081 1,032,563 1,051,118 1,616,503 
Net from railway___-_- def21,582 def30,633  def96,463 102,304 
Net after rents....__.- def39,040 def80,659 def154,238 47 ,303 


—V.139, p. 2849. 


Western Tablet & Stationery Corp.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Dec. 21 to holders of record Dec. 15. This 
compares with a similar distribution on Dec. 21 1933 and 50 cents per share 
5 hee: 7 o20t d incl. M 

rom Aug. Oo an cl. May 1 1931 regular quarter] ents 

of 50 cents per share were made on the common stock, Watch aan bellowed 
by a disbursement of $1 per share on Dec. 21 1931.—V. 138, p. 1066. 


Westinghouse Electric & Mfg. Co.—Complete Sale of 
R. C. A. Holdings— 


The company has notified holders of fractional receipts for one-half a 
common share of the Radio Corp. of America that it had sold all shares 
of the stock it held on Nov. 21 against its outstanding fractional receipts. 
Holders of receipts will receive $2.82 for each receipt as the pro rata share of 
the net cash proceeds of the sale of the stock. Receipts will become valueless 
if not surrendered by Nov. 21 1941.—V. 139, p. 3169. 


Wichita Falls & Southern RR.—Earnings— 


October— 1934 1933 1932 1931 
Gross from railway_-.--_- $43 ,637 $58,455 $58 .476 48,240 
Net from railway__.-_- 10,661 25,240 22,607 1,36 
Net after rents__...._. 6,101 19,942 14,837 3,695 

From Jan. 1— 

Gross from railway. ---- 439,411 460,333 488 404 562,264 
Net from railway. .--. 104,128 128,817 131,633 140,125 
Net after rents____.- 47 727 69.417 55,028 56,182 


NV. 139, p. 2850. 


Wilson & Co., Inc.—Tenders— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on Dec. 17 receive bids for the sale to it of Ist mtge. 6% 25-year 
8. f. gold bonds due April 1 1941, series A, to an amount sufficient to ex- 
haust $248,044, at a price not exceeding 107% and int.—V. 139, p. 3493. 


(F. W.) Woolworth Co.—November Sales— 


1934—Novemher—1933 Increase| 1934—11 Mos.—1933 Increase 
a + ae $1,337 ,585 |$231113,874 $213516,804 $17,597,070 
—Vv. ,D. ; 


(L. A.) Young Spring & Wire Corp.—25-Cent Extra Div.— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Jan. 1 1935 to holders of record Dec. 14. 
Similar distributions were made on Oct. 1 last. The company on Aug. 1 
last resumed the payment of dividends on this issue with a disbursement of 
25 cents per share.—V. 139, p. 2533. 





= 





CURRENT NOTICES 





—Charles A. Otis, nationally known in financial circles and for many 
years a partner in Otis & Co. of Cleveland, will be Chairman of the Board 
of the newly formed First Cleveland Corp., which has been chartered with 
capital of $500,000. 

Selden E. Kline will be present and active head of the new corporation, 
which expects to enter actively into underwriting of security issues. He 
recently resigned from Otis & Co. John B. Works, veteran municipal 
bond authority, will also be associated with the First Cleveland Corp. 
Lyman B. King wil] be Secretary and H. Kendall Kelley, Treasurer. 

Capital stock will be 50,000 shares of $10 par value, and half of the total 
of $500,000 is expected to be initially paid in. Permanent offices will be 
occupied about Jan. 1. 

—Announcement is made of the formation of the firm of Holsapp le 
Harvey & Co. to succeed the firm of Holsapple, Safford & Co., which was; 
dissolved as of Nov. 30 with the retirement of George Safford. 

Members of the new firm are Earle T. Holsapple, Penn Harvey, John F. 
Conlin Jr. and George K. Coggeshall. The firm will hold membership in 
the New York Stock Exchange and associated membership in the New 
York Curb Exchange. 

—Bryan, Penington & Colket, members New York Stock Exchange, 
announce the opening of a bond department in their New York office under 
the management of Donald 8. Campbell, formerly with Field, Glore & Co. 
Richard M. Allerton, previously with Pask & Walbridge, will represent 
the new department in an institutional sales capacity. 

—cC. G. Burrows, M. D. Kilborn and E. T. Stowe have formed the firm 
of Burrows & Co. to deal in general unlisted securities with offices at 29 
Broadway, New York. Mr. Burrows and Mr. Kilborn were formerly 
associated with H. L. Doherty & Co., while Mr. Stowe was connected with 
E. W. Clucas & Co. 


—Philip Connors, formerly Assistant Vice-President of Prudence Com- 
pany, Inc. and Prudence Bonds Corp., is now associated with Hart Smith 
& Co. in charge of their out-of-town sales department, in which capacity 
he served in his prior connection. 

—Fuller, Rodney & Co., members of the New York Stock Exchange, 
announce the admission as a general partner in their firm of Douglas G. 
Bonner, member of the New York Stock Exchange, and a former partner 
in Theodore Prince & Co. 

—wWilliam B. Nichols & Co., Inc. announces the association with them 
in their New York office of Thomas H. Barber, formerly a partner of 
A. Iselin & Co. and previously associated with Roosevelt & Son in railroat 
reorganization work. 

—The New York Stock Exchange firm of White & Stanley announces 
that Robert Buechner and William Prentice Willetts, both formerly with 
G. M.-P. Murphy & Co., have been admitted to general partnership in 
their firm. 

—Munds, Winslow & Potter, members of the New York Stock Exchange, 
announce that John E. Carney, formerly a partner of Clark, Childs & 
Keech, will become a partner of Munds, Winslow & Potter as of Jan. 1. 

—Hoit, Rose & Troster, 74 Trinity Place, New York, are distributing 
their current edition of ‘‘ Facts and Figures’’ containing comment on New 
York City bank stocks, insurance stocks and other over-the-counter issues. 
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COMMERCIAL EPITOME 


Coffee futures on the Ist inst. ended with Santos contracts 
5 to 13 points higher after sales of 3,750 bags and with Rio 
contracts 4 to 9 points higher after sales of 2,000 bags. 
The trade was buying futures against sales of actuals. Spot 
coffee was in better demand and steady. On the 3d inst. 
futures closed 10 to 14 points lower on Santos and & to 13 
points lower on Rio with sales of 3,500 bags of Santos and 
3,750 bags of Rio. Brazilian markets were weaker. On the 
4th inst. futures closed with Santos contracts 10 to 11 points 
lower after sales of 6,500 bags. Rio contracts were 5 to 9 
points lower with sales of 3,250 bags. Cost and freight 
offers from Brazil were unchanged to 15 points lower. On 
the 5th inst. futures closed 16 to 23 points higher on Santos 
with sales of 22,750 bags and 13 to 17 points higher on Rio 
with sales of 10,250 bags. Spot coffee was in fair demand 
and steady. 

On the 6th inst. futures after early steadiness turned 
weaker late in the session to close with Santos contracts 1 to 
6 points lower and with Rio off 4 to 5 points; sales 13,250 
bags of Santos and 4,500 bags of Rio. Brazilian markets 
were higher. Cost and freight offers from Brazil were 
unchanged to 5 points up. Spot coffee met with a better 
inquiry and was firmer. To-day futures closed 1 point 
lower to 1 point higher on Santos contracts and unchanged 
on Rio March. 

Rio coffee prices closed as follows: 


TR on cicnativixtdosoonee SE  cibiditencwaenashosvwukee 7.35 
DEON ccwscnsdncsousasenseoen TR OOODE bs scnnetocccccssees 7.45 
Bb 6S swntavechdderesdyon 4 

Santos coffee prices closed as follows: 
SE is nnddwenennncccuws Pt cL ckchoatebdabarnoohwae 10.35 
Dw citivndtucnnees mann kee Ne ee 10.36 
BEE cb dviudaowatatwecekauns 10.35 


Cocoa futures on the Ist inst. ended 1 point higher in a 
featureless market. Sales were only 42 lots. March ended 
at 4.77c., May at 4.9lc., July at 5.05c. and Sept. at 5.19c. 
On the 3d inst. futures closed 1 point lower to 1 point higher 
after sales of 179 lots. Manufacturers bought spot cocoa 
moderately. Dec. ended at 4.55¢c., Jan. at 4.63¢e., Mar. at 
4.78¢., May at 4.91c., July at 5.05c., Sept. at 5.19¢e. and 
Oct. at 5.26c. On the 4th inst. futures ended 1 to 2 points 
higher with sales of 103 lots. March ended at 4.80c., May 
at 4.93c. and July at 5.07¢c. On the 5th inst. futures closed 
11 to 12 points higher after sales of 307 lots. Dec. ended at 
4.68¢., Jan. at 4.77¢., Mar. at 4.9le., May at 5.05c., July 
at 5.19¢. and Sept. at 5.32c. 

On the 6th inst. futures advanced 4 to 7 points under good 
buying by manufacturers and Wall Street. There was also 
a better outside interest. Sales were 305 lots. Dec. ended 
at 4.72c.; Jan. at 4.82c.; March at 4.98¢e.; May at 5.10c.; 
July at 5.24c.; Sept. at 5.38¢., Oct. at 5.45¢., and Dec. at 
5.57e. Today futures closed unchanged to 2 points lower 
with sales of more than 200 lots. Mar. ended at 4.97c.; 
May at 5.1lce.; July at 5.23c.; and Sept. at 5.36c. 


Sugar futures on the Ist inst. were 1 point lower to 2 points 
higher with.sales of 130 lots. Sales of 70,000 bags of Cuba, 
Dec.-Jan. shipment were reported sold Friday at 1.65¢. and 
the National is reported to have bought 4,000 tons of ware- 
housed Cubas at 2.80c. duty paid. On the 3d inst. futures 
closed 1 point lower to 1 point higher with sales of only 119 
lots. Raws were dull. On the 4th inst. futures closed un- 
changed to 2 points lower with sales of 171 lots. A sale of 
Cubas was reported at 1.695c. Refined was quiet. On the 
5th inst. futures closed 3 to 6 points higher with sales of 364 
lots. The strength of raws and outside markets stimulated 
buying. Eastern refiners reduced their prices to $4.40. 

n the 6th inst. futures closed unchanged to 2 points lower 

- with sales of 16,750 tons. Three cargoes of Cubas for Dec. 

shipment sold on Wednesday at 1.70c. and further offerings 

at that price were reported. Sales of warehoused Cubas 

were made at 2.97'4c. ‘To-day futures ended unchanged 
to 4 points lower. Closing quotation follow: 








NS ows mines maa mace bg EL ee ae ery 1.84 
PET Sab aandesinassdabeonat SU MT cakes oak codinnen soaks 1.88 
Bak waduléinéuddilanad bende eee I 1.91 


Lard futures advanced into new high ground on the Ist 
inst. under good general buying. They closed 32c. to 35 
points higher. Hogs were unchanged to 10c. higher. Cash 
lard was firm. On the 3rd inst. futures ended 2 points lower 
to 8 points higher. Early prices touched new highs but 
liquidation set in later and sent the market downward. 
Hogs were 25 to 50c. higher with the top $6.30. Cash lard 
was firm; in tierces 11.17c.; refined to Continent 93 to 
94c.; South America 95% to 934e. On the 4th inst. futures 
ended 7 to 12 points higher on a good demand from the 
trade and buying of May lard against sales of July corn. 
Commission houses also bought. Cash lard was firm; in 
tierces 11.27c.; refined to Continent 9%c.; South America 
954c. Hogs were weaker with the top $6.20. On the 5th 
inst. futures closed 12 to 15 points higher in response to the 


strength in corn. Hogs were 15c. to 25c. lower with the top 
$6. Cash lard was firm; in tierces 11.40c.; refined to Con- 





tinent 914 to 95%c.; South America 954 to 9%c. On the 
6th inst. futures closed unchanged to 7 points higher. Early 


weakness was attributed to the weakness in grains but buying 
increased later and a rally resulted. Hogs were 10c. higher 
with the top $6.10. Cash lard continued firm; in tierces 
11.50¢.; refined to Continent 95c.; South America 9c. 
To-day prices ended unchanged to 5 points higher owing to 
the strength of hogs. 

DAILY CLOSING PRICES OF LARD FUTURE IN CHICAG 


on. Tues. ed. urs. Fri. 
SE a concdakdbabaus 13.49 11.20 11.27 11.40 11.47 11.60 
FUMED 22 n en cesnenenke 11.27 11.25 11.37 11.55 11.55 11.60 
pe 11.67 11.80 11.95 12.00 12.00 


Pork was steady; mess, $23; family, $19, nominal; fat 
backs, $17.25 to $19. Beef firm; mess, nominal; packet, 
nominal; family, $19 to $20, nominal; extra India mess, 
nominal; bellies, clear, f. o. b. N. Y., 6 to 12 lbs., 17%e; 
bellies, clear dry salted, boxed, N. Y., 14 to 25 lbs., 155c.; 
25 to 30 lbs., 154c. Cut meats, steady; pickled hams, picnic 
loose c. a. f., 4 to 10 lbs., 9c.; skinned, loose, 14 to 16 lbs., 


15%4¢.; 18 to 20 lbs., 15ce.; 22 to 24 lbs., 1334¢. Butter, 
creamery, firsts to higher than extra, 27 to 3144c. Cheese, 


flats, 1644 to 20c. Eggs, mixed colors, checks to special 
packs, 191% to 23c. 


Oils—Linseed was in fair demand and steady with tank 
ears, 8.1 to 8.3c. Cake was somewhat firmer. Cocoanut, 


tanks, Western mills, 35<¢.; tanks, N. Y., Dec.-March, 
3%ec. China wood, N. Y. drums, delivered, 914c.; tanks, 


spot, 8.4 to 8.7c. Corn, crude, tanks, Western mills, 93%c. 
Olive, denatured, Spanish, 84 to 85c.; shipments, Spanish, 
83c.; Greek, 76 to 77c. Soya bean, tanks, Western mills, 
spot forward, 7 to 714c.; ears, N. Y., 8.le.; L. C. L., 8.5e. 
Edible, cocoanut, 76 degrees, 10c. Lard, prime, 9c.; extra 
strained winter, 814c. Cod, Newfoundland, 35c. Tur- 
pentine, 53 to 57c. Rosin, $5.25 to $6.40. 


Cottonseed Oil sales, including switches, 66 contracts. 
Crude, S. E., 9¢e. Prices closed as follows: 


DE 66 waobwieman PP AE a 10.15@10 25 
GGizenndecurie CR RO) 10.27@10.29 
PE at wectncewuwa Pe SE ITED. accnmesucnscssue 10.28@10.38 
, Ee 8) > ti gt 10.38@10.40 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘“‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures on the Ist inst. closed 7 to 13 points lower 
after sales of 950 tons. Spot ribbed smoked sheets fell to 
13.05e. London ended 1-l16d. lower to 1-16d. higher. 
Singapore was 5-32d. off. Dec. ended at 13.05c., March 
at 13.38¢e., May at 13.57 to 13.58¢. and July at 13.76c. On 
the 3d inst. futures closed 13 to 16 points lower in light 
trading. Sales were only 1,390 tons. Spot ribbed smoked 
sheets fell to 12.87c. London declined slightly and Singapore 
dropped as much as 5-32d. Dec. ended at 12.89¢., March at 
13.23 to 13.24c., May at 13.45c., July at 13.63 to 13.65c., 
Sept. at 13.83¢c. and Oct. at 13.93c. On the 4th inst. 
futures closed 4 to 9 points higher with sales of only 1,840 
tons. Spot ribbed smoked sheets rose to 12.98¢e. London 
was quiet but steady and Singapore was 1-32d. to 1-16d. 
lower. Dec. ended ar 12.98 to 12.99ce., March at 13.30 to 
13.32¢., May at 13.49 to 13.50e., July at 13.69¢., Sept. at 
13.89¢. and Oct. at 13.99c. On the 5th inst. futures ended 
unchanged to 3 points higher. Sales were 2,350 tons. Spot 
ribbed smoked sheets rose to 13.00c. London was un- 
changed and Singapore was unchanged to 1-32d. higher. 
Dec. ended at 12.99 to 13.02c., Jan. at 13.09c., March at 
13.32 to 13.34c., May at 13.52¢., July at 13.70c., Sept. at 
13.90¢e. and Oct. at 14.00c. 

On the 6th inst. futures closed 7 to 11 points higher with 
sales of 3,520 tons. Spot ribbed smoked sheets were up to 
13.06ce. London was 1-16d. higher and Singapore was un- 
changed. Dec. ended at 13.06 to 13.09c., Jan. at 13.20c., 
March at 13.40 to 13.4lce., May at 13.59 to 13.60c., July 
at 13.77 to 13.80c. and Sept. at 14.00ce. To-day futures 
closed unchanged to 1 point higher with sales of 100 lots 
reported. Dec. ended at 13.07c., Jan. at 13.21¢e., March 
at 13.41¢., May at 13.60¢., July at 13.78¢., Sept. at 14.00c. 
and Oct. at 14.10¢. 


Hides futures closed 3 points lower to 2 points higher with 
sales of 400,000 lbs. Dec. old was 6.70c. at the close while 
standard contract ended with Dec. at 8.20 to 8.2l¢e., March 
at 8.50 to 8.60c., Sept. t 9.2le. and Dec. at 9.45ce. On the 
3d inst. futures closed 11 points lower to 2 prtete higher 
after sales of 600,000 Ibs. Old contract closed unchanged. 


Standard Dec. ended at 8,52 to 8.60c., June at 8.84c., Sept. 
at 9.10 to 9.20c. and Dec. at 9.45e. On the 4th inst. futures 
closed 20 to 33 points higher with sales of 3,290,000 lbs. 
Old contract rose 25 points in small trading. Spot sales in 
the Chicago market totaled 10,850 hides inluding 750 
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heavy native steers at 1044c. Some 600 heavy native steers 
sold in New York at lle. Dec. ended at 8.45c., March at 
8.72¢., June at 9.08 to 9.10c., Sept. at 9.35¢e. and Dee. at 
9.65e. On the 5th inst. futures closed unchanged to 10 
points higher after sales of 3,400,000 lbs. Sales were reported 
in the Chicago spot market of 10,700 hides with light native 
cows selling at 734¢e. Dec. ended at 8.45c., March at 8.75 
to 8.82c., June at 9.11 to 9.12c., Sept. at 9.45c. and Dec. at 
9.70 to 9.80c. 

On the 6th inst. futures closed unchanged to 5 points 
lower with sales of 1,920,000 lbs. Sales of 15,000 hides were 
reported in the Chicago spot market with light native cows 
at 8c. Dec. closed at 8.40 to 8.50c.; Mar. at 8.75 to 8.83c.; 
June at 9.12 to 9.15¢., Sept. at 9.40 to 9.44c., and Dec. at 
9.65 to 9.75e. To-day futures closed 11 to 20 points higher 
with sales of 17 lots reported. Mar. ended at 8.88c., June 
at 9.23c., Sept. at 9.55e., and Dec. at 9.85c. 


Ocean Freights were fairly active. 


Charters page fea o St. Lawrence to Antwerp-Rotter- 
dam, 7c. and 7%c.; grained booked—5 loads French Atlantic from New 
York, 7c.; 4% load to Havre, 7c. and two to Marseilles at 10c.; a loan or 
so to Havre-Dunkirk, 7c. and to Marseilles at 10c. Sugar—Cuba, spot 
United Kingdom-Havre, Hamburg, range 12s. part cargo; Santo Domingo 
prompt to United Kingdom, 13s. for 1,500 tons. Coal—about Dec. 15 
readiness, to Pernambuco, 8s. 9d. Trips—prompt, West Indies round, 
70c.;same90c. Pitch—prompt Atlantic range to Spain, $3.25. Tankers— 
February, Philippine Islands to Philadelphia, molasses, $4.40 a ton; Dec. 
Gulf, dirty, N. H., 17%c. Scrap iron, December range to Japan, 13s. 
6d.; West Indies to Japan, 16s. range to United Kingdon, 8s. 


Coal—The industrial demand was steady but the warm 
weather recently hurt retail business. In the week ended 
Dec. 1 which included the Thanksgiving holiday bituminous 
output dropped 1,131,000 tons. For the three weeks ended 
Dec. 1 the production was 20,546,000 tons and the weekly 
average 6,848,000 tons against 21,210,000 and 7,070,000 
tons respectively a year ago. 


Copper was in better demand for both domestic and 
foreign account. Blue Eagle for domestic shipment was un- 
changed at 9c. while for European destinations, 6.80c. was 

uoted ¢. i. f. Hamburg, Havre and London. London on 
the 6th inst. closed 11s. 3d. higher for spot at £27 11s. 3d., 
futures rose 8s. 9d. to £27 18s. 9d., sales 50 tons of spot 
and 2,000 tons of futures, electrolytic spot unchanged at 
£30 10s., futures off 5s to £31. 


Tin was in small demand and spot straits tin was quoted 
at 51.05e. In London on the 6th inst., spot standard was 
off 12s. 6d. to £227 15s.; futures unchanged at £1.228 15s.; 
sales, 180 tons of spot and 170 tons of futures; spot straits 
dropped 12s. 6d. to £229 15s.; Eastern c. i. f. London was 
up 5s. to £231 2s. 6d.; at the second London session standard 
was unchanged with sales of 40 tons of spot and 35 tons of 
futures. 

Lead was quiet at 3.50e. New York and 3.35c. East St. 
Louis. In London on the 6th inst., spot was unchanged at 
£10 7s..6d.; futures unchanged at £10 12s. 6d.; sales, 250 
tons of spot and 150 tons of futures. 


Zinc was quiet with prime western unchanged at 3.70c. 
East St. Louis. The zine code is expected to be adopted in 
the next few days. In London on the 6th inst., spot was 
unchanged at £11 16s. 3d.; futures up Is. 3d. to £12 3s. 9d.; 
sales, 25 tons of spot and 175 tons of futures. 


Steel production continued to expand. Sheet mills are 
operating at around 40% and strip mills at 35% or better, 
while tin plate was holding fairly steady. Operations in the 
steel industry showed an increase for the seventh consecutive 
week and are now at 28.8% of capacity. The automobile 
industry is expected to increase its purchases after the turn 


of the year. Prices showed no change. Heavy melting steel 
at Pittsburgh was quoted at $11.25 to $11.50 and at $9.50 
at Chicago. Semi-finishec steel was $27 Pittsburgh for 


billets and $28 for sheet bars. 


Pig Iron continued dull in most sections but local sales 
were reported to have increased somewhat. Quotations: 
No. 2 foundry plain, Eastern Pennsylvania, $19.50; Buffalo, 
Chicago Valley and Cleveland, $18.50; Birmingham, $14.50; 
basic Valley, $18; Eastern Pennsylvania, $19. 


Silk futures ended on the 3rd inst. with net gains of 
3 to 5 points; sales, 2,940 bales. Crack double extra rose 
5i4ce. to 1.404%. Japanese markets were firmer. Dec. 
ended at $1.28 to $1.28, Jan. at $1.28 to $1.29, Feb. at 
$1.29 to $1.30, March and April $1.30 to $1.31, May 
$1.301% to $1.31, and June and July at $1.31144. On the 
4th inst. futures closed 4c. lower to ce. higher after sales 
of 1,710 bales. Crack doublt extra fell le. to $1.39. 
Japanese cables were easier. Dec. ended at $1.28 to $1.28, 
Jan. at $1.28 to $1.29, Feb. at $1.2844, March at $1.29% 
to $1.30, April at $1.30, and May, June and July at $1.31 to 
$1.31. n the 5th inst. futures ended % to 1c. lower 
after sales of 1,520 bales. Crack double extra was un- 
changed at $1.3944. Japanese cables were encouraging. 
Dec. ended at $1.27 to $1.28, Jan. at $1.2714, Feb. at $1.28 
to $1.29, March and April $1.2814 to $1.2914, and May, 
June and July at $1.30 to $1.30. ; 

On the 6th inst. futures closed 4c. lowar to Yc. higher 
with sales of 810 bales. Dec. ended at $1.26% to $1.27, 
Jan. at $1.27 to $1.2714, Feb. at $1.271% to $1.281%, Mar. 
at $1.29, Apr. at $1.28% to $1.29, May at $1.30, and June 
and July at $1.2914 to $1.30. To-day futures closed lc. to 
3c. higher on a = demand. Sales were reported of 1140 
bales. Dec. ended at $1.2814; Jan., $1.2914; Feb., 1.30%; 
Mar. $1.30; Apr., $1.3014; and May, June and July at $1.33. 
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Wool was in fair demand and firm. Boston wired a 
Government report on Dec. 6th saying: ‘Texas wools com- 
prise a large portion of the current demand for Western 
grown wools. The bulk of the call in Texas lines is on 
average twelve months’ wools at mostly 68 to 70c. scoured 
basis. Some of the better types sell occasionally at prices 
slightly above 70c. Moderate quantities of good eight 
months’ wools have been sold at around 62 to 63c. scoured 
basis. Very short greasy fall wools have been sold at 45 
to 47c. scoured basis.’’ In London on Dec. 3rd offerings 
at the Colonial wool auctions were 9,047 bales. Demand 
from home and Continent was good. Barely a thousand 
bales were withdrawn. Prices were firm. In London on 
Dec. 4th offerings of 8,500 bales met with a good demand 
at firm prices. Yorkshire and the Continent were the best 
buyers. On Dee. 5 at the Colonial auctions in London 
offerings were 10,284 bales and the home and Continent 
were active buyers, at the recent basis of values. Fully 
85% of the offerings was sold. In London on Dec. 6th 
offerings were 9,786 bales, Yorkshire and Continental liberal 
buyers, prices firm. Detail : 

Sydney, 2,791 bales; greasy merinos 7% to 13%d. Queensland, 911 
bales; scoured merinos 20 to 23d.; greasy 94% to 124d. Victoria, 243 
bales; scoured merinos 17 to 2id.; scoured crossbreds 10 to 17d. ‘West 
Australia, 77 bales; greasy 9 to lld. New Zealand, 3,405 bales; greasy 
crossbreds 44% to 104d. Puntas, Patogonia, 1,969 bales; greasy merinos 
7 . Chilean washed crossbreds sold at 54d.to9%d. New Zealand 


slipe ranged from 9d. to 11%d., the latter for halfbred lambs. Cape 
offerings of 61 bales were withdrawn. 











COTTON 


Friday Night, Dec. 7 1934. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
104,014 bales, against 119,755 bales last week and 133,525 
bales the previous week, making the total receipts since Aug. 1 
1934 2,886,429 bales, against 4,892,303 bales for the same 
period of 1933, showing a decrease since Aug. 1 1934 of 
2,005,874 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston -....- 7,322) 6,982) 3,855) 2,343) 3,403] 5,055) 28,960 
Texas City... -- one pee pee: rane ----| 1,163) 1,163 
Houston. -_-._--- 4,934) 2,932) 2,548) 1,005) 2,365) 9,663] 23,447 
Corpus Christi..| 1,174 71| 1,026 442 325 4 3,082 
Beaumont ---_-_-- rpeee ee BRET sone 103 J 1,103 
New Orleans-_--.- ----| 8,542} 9,195) 4,099) 4,318) 1,249) 27,403 
Mobile. .......- 1,037) 1,781 835 364 612 33| 4,662 
Pensacola_-_-__--- 290 lees oe ait onmel Kae 441) 1,761 
Jacksonville__- --- oman maiden wae annie ees 15 15 
Savannah____-.- 88 403 398 244 498 396| 2,627 
Charleston ----- 929 81 564 137; 1,115) 3,156) 5,982 
Lake Charles ---- sin eis ahaa odma decisiatd Pa, 3 449 449 
Wilmington. ---- 3 11 58 103 79 200 494 
Norfolk. ....--- 321 254 133 424 484 616] 2,232 
Baltimore_...-.- aces ates manne oneu one 634 634 
Totals this week_! 16,738! 21,057' 18,612! 9,161! 14,332! 24,1141104,014 





The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 

















1934 1933 Stock 
Receipts to ; 
Dec. 7 This ,SinceAug| This Since Aug 
Week 1 1934 Week 1934 1933 

Galveston......- 28,960) 643,384) 70,018|1,338,531| 619,463) 866,980 
Texas City .._--- 1,16% 56,077| 5,695) 136,817 34,003 65,565 
Houston ______--| 23,447} 844,370] 67,377|1,690,650|1,078,929)1,565,243 
Corpus Christi__.| 3,08 260,676 948) 302,134 94,903 91 247 
Beaumont. _---- 1,103 ,360 6,32 2,681 10,312 
New Orleans_---- 27,403} 611,996] 60,445) 820,948) 745,398) 853,417 
Gulfport - ~~. ----- inl. - <a PRE, PII Ee Ee eee a 

Co! | aa 4,662 97,507} 2,885 98,781} 104,964; 129,71 
Pensacola... ....- 1,761 57,541} 1,816 89,094 17,377 35,515 

Jacksonville. _._. 15 ,008 146 10,906 4,4 iota 
Savannah _____-- 2,627 93,762| 1,630) 135,968) 122,914) 136,473 
Brunswick_-_-_---- PESESS 45 2,215 , Fo | Searls: ree ae 
Charleston __ ~~~: 5,982 99,89 1,766 98,437 70,232 56,679 
Lake Charles _ _~_ 449 50,239 893 87,390 37,147 57,663 
Wilmington __ ~~ - 494 10,556 841 15,110 23, 19,051 
arsum repmone =< 2,232 33,971 808 26,582 26,299 24,782 
Yewport News--- tei iawn anil genet. axel «,-.9 
Now York iets ae Seater °c ake wie ashi  obaden 38,785) 105,201 
ae eee ae ae a eee 5,965 11,567 
Baltimore ___--.-- 634 16,631 849 13 ,452 2,285 2,050 
Philadelphia -~ ~~~ steel wmben a aeoil “guedwal| eeteaeh .éhmwentes 
) lee 104,014!2,886,429!218 ,332!4,892,30313 ,028,862'4,039,191 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at—| 1934 | 1933 | 1932 | 1931 | 1930 | 1929 
Galveston....| 28,960 70,018| _77.825| 65.638| _37.675| _ 65,161 
Houston. ...-| 23'447| 67'377|_ 113571| 70.371 "275| 107,031 
New Orieans.| 27°403| 60°445| 73'303| 52/361 "984| 58/290 
Moule... 4662) 2. 5's47| 18'023| 26°517| 12'348 
Savannah...-|  2°627| 1,630|  3/250| 2,462 "167| 12°459 
Brunswick...}| ..--.. y i PE Ter. aceaect “weweue 
a a ee er eer 
Norfolle “rote 2,232 808|  3:010| 1,736| 4/294] 6.680 
All others....| 8,207| 10.347| 14.377| 14.109] ~8.874| 10.338 
Total this wk.| 104,.014| 218.332| 298,.545| 227,112| 222,908] 281,398 
Since Aug. 1_.!2,886.42914,892,303(5,138,78115,487 93316 314,286|6,053,287 








The exports for the week ending this ovening reach a total 
of 178,026 bales, of which 18,509 were to Great Britain, 
17,521 to France, 5,353 to Germany, 23,409 to Italy, 
82,272 to Japan, 1,050 to China, and 29,912 to other des- 
tinations. In the corresponding week last year total exports 
were 265,887 bales. For the season to date aggregate exports 
have been 2,036,403 bales, against 3,583,480 bales in the 
same period of the previous season. Below are the exports 
for the week: 
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Exported to— 











Week Ended | 
| 





Dec. 7 1934 - 
Exports from— | Great | Ger- | ! | | | 
Britain Frene | many | Italy | Japan| China | Other Total 

Galveston _____- | 5,922) 4,690) 1,525 10,391) 23,945) 666| 11,578! 58,717 
Houston. ___-- 3,104) 8,354) 1,470) 6, 928) 33,308) 284| 9,710) 63,153 
Corpus Christi - - a eer oon Ss ~owel See 
Texas City ___-- 496) al 393) 300} ii? ao 831 2" ‘020 
Beaumont. _-_- | ares --.| open ars? pew 600; 1,000 
New Orleans. -_--| 3,013) 4,227| 1,237) 2, 710} 100 6,120) 17,407 
Lake Charles - -- 375 | ir See coal Sele 223; 2,183 
Mobile........-| 1,056 “200 518} ee 463) 3,137 
Pensacola. . ----| 1.348 fe we’ er ~=| veeall ~ Rae 
Savannah._....| 2,303 100) ea 300) a 387| 3,090 
Norfolk. .....-- 388) 110} 200| eke Tee Lag 698 
Gulfport...... | 290 ‘ nines - eee ‘sabe aie 290 
Los Angeles... _ . 214 a. wien “a 16, 750) 100 wont Stanee 
San Franeiseo..-| - +I re i ee Se ee 5,325 

Total - _- --| 18,509] 17,521! 5,353) 23,409) 82,2 272| 1, ~~ 1,050 29,912! 178,026 


} 











Total 1933 | 52,000} 28, 870) 53,359| 38,137) 53, 777 10, 204| 29,540|265,887 




















Total 1932 36,761) 31,785) 41,483! 29,245) 94,968! 11,944! 30,750!276 936 
From Exported to— 

Aug. 1 1934 to ———— — 

Dec. 7 1934 Great Ger- | | 
Exports from— Britain France, mary Italy Japan China Other | Total 
Galveston - - 43,183 41,981 35,127) 51,058 209,980 4,503) 95,695 481,527 
Houston - - _- 41,009 55,635 29,925) 63,254 215,533 33,462) 92,802 531,620 
Corpus Christi 25,613 19,867 7,906, 11,277 120,027 5,675, 30,596 220,961 
Texas City_-_- 951 8,411 1,186 358 743 ere 7,410 19,059 
Beaumont --- 2,898 a 223 400 ar aiace 1,019 4,540 
New Orleans... 60,747 40,000 58,882 51,232 79,721 1,375, 57,816 349,773 
Lake Charles - - 4,337 7,633 873, 2,152 7,946 ..--| 7,091; 30,032 
Mobile = 15,462 6,690) 19,526 11,062 26,275 6,463 85,478 
Jacksonville _ - 2,280 52 1,053 = oie 550 3,935 
Pensacola - 5,814 — 6,319 1,683 9,469 2,672 25,957 
Panama City - - 5,503 22 3,216 i 14,014 552 23,307 
Savannah ___- 37,190 2,570; 19,986 100 5,550 -ae 4.215 69,611 
Brunswick - - - - 259 aS ai bios cone 200 459 
Charleston._._| 37,003 2,586) 12,390 ental 10,400 2.429 64,808 
Norfolk 2,541 103 2,295) 438 vee ean 1,250 6,627 
Gulfport 1,929 at see ae 2,354 
New York- 1,950 “792! 5,533) 1,703 oe ---- 6,091 15,469 
Boston - oe I ows witivn cots en ned 962 963 
Philadel phi: a aa 48 ss aaa 1 — cate 50 99 
Los Angeles - - - 2,470 600) 2,292 .---, 75,034 1,150, 1,600 83,146 
San Francisco ae 643) ....| 15,424 250 148 16,571 
Seattle ek each ----| ate meee 107 107 

: “291, 294 186, 342| 207 ,800,194,718 790,116 46, LL 5319, 718 2036, 403 





Total 1933...) 631,822449, o0s| 7 "711,722:343,451, 875,077 108,976 463,428 3583,480 
Total 1932. _-.| 592:989452.609! 856.939 312,592 748.761 94,608 431.587 3490.085 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








On Shipboard Not Cleared for- 














Dec. 7 at— |—-—-———— ——-——_—_-___—__-—- ———--| Leaving 
| Great , | Ger- | Other ; C ‘oast- Stock 
Britain) F rance many | Foreign) wise Total 
aa — s Sin tek Raa paar salaitacttiieina 
Galveston.. oa 7.100) 3,000! 2,000 20, 300) 900) 30,300) 589,163 
Houston _ __--- 5,449) 1,888) 433| 24,020) ane: Mike 22011.0 ,047 ,139 
New Orleans_-}| 16, 137 2, 749) 888! 10, 919| 2,843 33,536| 711,862 
Savannah __--- oie SE, ee: 500) camel 500) 122,414 
Charleston _ __ - ee Sool BES eae 70,232 
, eee 792 aed canal Ae ----| 2,408) 102,556 
Noriolk........ cattnnn erveaaial ware wriewd reste ----| 26,20 
Other ports *_-~ __-r--|_----| ---- pheierds ea es 260,663 
Total 1934-- “26,478 7,637| 3,321) 57,355) 3,743 (98,534/2. 930, 228 
Total 1933-- | 23,833) 10,925| 12,261) 92,396) 6,051/145, :466)3, ,893,725 
Total 1932_-!' 29,166! 13,376' 23,595'109,630' 2,989'178,756'4,604,764 








* Estimated. 


Speculation in cotton for future delivery was only mod- 
erately active, and prices show a decline of about 10 points 
for the week. Hedging sales and general liquidation caused 
the decline. Advices from Washington led many to believe 
that the barter of 500,000 bales of cotton for German goods 
was nearing completion, and the continuance of the Bank- 
head Control Act for another year seems assured now that 
the President has revealed a plan to exempt 600,000 two-bale 
farms from the Act. 

On the Ist inst. prices ended 2 to 5 points lower under 
Southern selling and week-end liquidation. Selling was not 
heavy but it was of sufficient volume to offset the demand. 
Sentiment is growing in favor of the continuance of the 
Bankhead bill. On the 3rd inst. there was a further decline 
of 9 to 18 points owing to selling by the South and Liverpool. 
Demand continued slow. The falling off in the demand 
after the recent upward swing discouraged holders, who let 
go of long lines. Distant deliveries showed the most weak- 
ness and some believed this indicated that some traders 
take a bearish view of reports on next year’s crop possi- 
bilities. Textile markets were less active The spot basis 
remained firm though there was no increase in sales re- 
ported. Three private reports on the crop as of Nov. 30 
ranged from 9,592,000 bales to 9,724,000 bales. Last 
month’s Government report was 9,634,000 bales. On the 
4th inst. the market showed a steady tone most of the day 
under trade buying and an absence of selling pressure, but 
hedge selling and liquidation towards the close caused a 
setback and prices ended irregular, i.e., 1 point lower to 
6 points higher. The poll to be taken among farmers on 
Dec. 14 as to whether or not the Bankhead Act should be 
continued for another year is awaited with interest, and 
many are inclined to await its outcome before trading ag- 
gressively either way. The question as to whether or not 
the Government will make loans on coming crop is also 
causing not a little uneasiness. The spot demand continued 
small but the basis was still firm. Textile markets were 
quiet but prices were well maintained. 

On the 5th inst. prices ended 17 to 22 points higher, or at 
about the peak levels for the day. October was the strong- 
est delivery, owing to buying of that delivery believed to be 
by Government interests. The continuance of the Bankhead 
Act seems assured now that the President has revealed a 
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plan to exempt 600,000 two-bale cotton growers from the 


Act. The question now arises as to what the Administration 
will do concerning loans. It is hardly possible that they 
will be eliminated, for crop control and loans have long 
been synonymous as far as cotton is concerned. The trade 
was fixing prices on a larger scale, and Wall Street and 
Japanese interests were buying. New Orleans, the South 
and commission houses sold. Liverpool was better than 


due, and Bombay was strong. Bombay was buying here as 
well as in Liverpool. Worth Street reported a moderate 
business. 


On the 6th inst. prices showed a reactionary trend under 
general liquidation, and closed 7 to 12 points lower. Hedge 
selling and Southern offerings showed a noticeable increase. 
The trade demand was fair, but it was not enough to lift 
prices. More new outside speculative demand was in evi- 
dence early in the day, but it almost entirely disappeared 
later on when the market failed to advance. The spot basis 
at the South continued firm, but mills were purchasing only 
enough to fill immediate needs. Worth Street reported a 
fair business. The weather was generally cloudy in the belt. 
The average guess of 88 members for the present season's 
crop was 9,709,000 bales. 

To-day prices ended unchanged to 3 points lower. Rumors 
that some 200,000 bales of Government controlled cotton 
would be released depressed the market. It was a narrow 
market, with many awaiting to-morrow’s Government report 
on the crop for 1954. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

















Dec. 1 to Dec. 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland .........-.-... 12.75 12.65 12.65 12.80 12.70 12.70 
New York Quotations for 32 Years. 

C )  ___ 12.70c. |1926 ..--.-. 13.66¢.{1918 ..... 29 .25c.|1910 _- 15.00c. 
: jeer 10.15¢. 11925 ...-..- 20.55¢e.11917 _.-.-29.95c.|1909 ____- 14.85c. 
i eS OF Eee 23.3 | 20.05c.|1908 _---- 9.25c. 
[en cane 6.10c./1923 _---- 35.7 oo.) oe LE Ss): <a 12.15c. 
| 10.60c.|1922 ...-.- 24.85c.11914 ...-.- 7.50c.11906 _.-_- 10.9&c. 
i 17.40c.|1921 _---- 17.5) 1913 ..-...13.50c./1906 ..... 12.60c 
. _ = 20.00c. | 1920 ..... 16.25¢e./1912 _._-- 12.75c. , 8.00c. 
1927 __...19.65e.|1919 .....39.85c.}1911 _..-- 9.40c.|1903 _.-_-- 12.50c. 
Market and Sales at New York. 

Futures SALES 
Spot Market Market 
_ Closed Closed | Spot ,Contr’ct| Total 
Saturday-__|Quiet, 5 pts. dec. eae ‘Steady rd Sam | re 
Monday ---/|Quiet, 10 pts. dec_-__|Barely steady _ - 14,400) 14,400 
Tuesday - “|Quiet, unchanged __|Barely 0 apa ene en 
Ww ednesday - |Quiet, 15 pts. adv - -|V ery steady — uaa Saeed 
Thursday -_|Quiet, 10 pts. dec___|Steady________ isha ia side LE 
Pridgay...... |Quiet, unchanged . _ - ‘oped eS | ' ate ame 
A En a ed Ee ere a 14,400) 14,400 
og aegis ree “1______________| 31,570! 72,100 103,670 





Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Tuesday | Wednesday| Thursday 







































































! 
Saturday Monday Friday 
Dec. 1 Dec. 3 | Dec.4 | Dec.5 | Dec.6 Dec. 7 
Dec. (1934)| | 
Range _ _|12.46-12.53| 12.36-12.48/|12.34-12.44/12.47-12.56/12.45-12. 53| 12.41-12.49 
Closing -| 12.46 112.37 ———/12.36 12.55 |12.46-12.47|12.43n 
Jan.(1935) | | 
Range __|12.52-12. 58} 12. - 12.54) 12.37-12.45)12.47-12.56/|12.47-12.55/12.45-12.51 
Closing .|12.52 ———}12.39 ——|12.38 ——/12.56 12.49 12.46 —— 
Feb.— | 
Range __|——— ——_—- s=_—S | —- — ———--———- — —_|-——_—- — 
Closing _|12.55n 112.41 j12-41n 12.597 12. 52n 112. 49n 
March— | 
Range - _|12.58-12.64|12.44-12.59)12.44-12.52 12.55-12.63/12.52-12. 62| 12.51-12.58 
Closing -|12.59-12.60) 12.44-12.46) 12.45-12.46) 12. -62-12.63/ 12.55 112. 52 —— 
J 
oul ——_—S Ss Sh ———- > ——-_  —— Gulia 
Closing _|12.59n 12.447 }12.45% |12.63n |12.55n }12.52n 
May— | | | 
Range _ _|12.58-12.65)12.44-12.58) 12.43-12.52/12.55-12.65| 12.53-12.64/12.53-12.58 
Closing -|12.59-12.60|12.44-12. 45) 12.46 12.64-12.65 52.56-18.58) 12.53 —— 
June— 
Ran; ge. .|—— —$|_——- OO > — —_—- — |-—-—_—-  —— 
Closing - i -55n |12. 4in |12. 42n |#3. -61n 12.52n j12. 50n 
July— | 
Range __ e 51- 12. 5812. 37-12. sili2. 36-12.44/12.47-12. 59/12.47-12.59 9|12.47-12.52 
Closing - .53)12.37 tb 37-12.38/12.58-12.5 12.47-12.49 
Aug.— | | | | 
Range__|——- -$-—_—_——-'——-_ —— — —|—_- ———|- _— 
Closing -|12.42n 12.277 12.29n '12.50n }12.40n 12.39n 
Sept.— | 
Range. — —)|—- a. - 
Closing - | 12. 33n [12. 17n |12.21n 12.42n 12.31 112. 3in 
Oct.—- | 
Range __| ‘12. 21-12.28) 12.06-12.21)12.08-12.16]12.22-12.35]12.22-12.34 12.19-12.25 
Closing -|12.24-12. 25) 12.06-12.07/|12.12-12.14/12.34-12.35) 12.22-12.23) 12.22 
Nov.— | | | 
Range -. =e see CRG DEERE RAEN seicae ices smeadieecs22 
Closing _|—— saciid Sy Ss ee eee a 





n Nominal. 
Range of future prices at New York for week ending 
Dec. 7 1934 and since trading began on each option: 























Option for— Range for Week Range Since Beginning of Option 
Dec. 1934__|12.34 Dee. 4/12.56 Dec. 5|10.73 Dec. 27 1933,13.98 Aug. 9 1934 
Jan. 1935__|12.37 Dee. 4/12.58 Dee. 1|11.02 May 1 1934|14.03 Aug. 9 1934 
SS Sie ee PS OR A eee eT eo 
Mar. 1935__|12.44 Dec. 3|12.64 Dec. 1/11.13 May 1 1934|14.15 Aug. 9 1934 
fg Gk er pK noe prey ie Heya. 
May 1935_.|12.43 Dec. 4|12.65 Dec. 1|11.79 May 25 1934|14.23 Aug. 9 1934 
PU Re Be ee ee ne ee een eee ee | re a 
July 1935_.|12.36 Dec. 4/12.59 Dee. 5|12.03 Nov. 1 1934/14.21 Aug. 9 1934 
De, Rea, EL tes eG 12.30 Nov. 14 1934|12.30 Nov. 14 1934 
Ra ISO IPEREO. chdeseigbiveset 12.35 Oct. 24 1934/12.35 Oct. 24 1934 
Oct. 1935__|12.06 Dee. 3/12.35 Dee. 511.74 Nov 1934/12.39 Nov. 28 1934 
I IG a ais nanne ages Shee deka ee Seeine ea aee cas oso 
The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 





Volume 139 Financial 


(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


Dec. 7— 1934 1933 
Stock at Liverpool__.._.._bales. 842,000 810,000 
88 ,000 


1933 
Stock at Manchester 58,000 


1931 
670,000 
148,000 


818,000 
303 ,000 





Total Great Britain 
Stock at Bremen 


Stock at Rotterdam 

Stock at Barcelona 

Stock at Genoa 

Stock at Venice and Mestre 
Stock at Trieste____._._-. Ba ge i 


131,000 
14,000 


) 1,127,000 





Total Continental stocks 





Total European stocks 

India cotton afloat for Europe- -- 
American cotton afloat for Europe 
Egypt, Brazil, &c., afl't for Europe 
Stock in Alexandria, Egypt . 
Stock in Bombay, India 490,000 513,000 
Stock in U. S. ports______------3,028,862 4,039,191 4,783,520 
Stock in U. S. interior towns ---_-_1,960,556 2,207,139 2,256,650 
U. 8. exports to-day --- 39,007 46,590 


Petia sepia 
Total visible supply 7.854.515 9,968,920 10556,235 10194,179 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock 215,000 431,000 356,000 286,000 
Manchester stock __ 31,000 44,000 65,000 57 ,000 
269,000 
139,000 
89,000 
American afloat for Europe 266,000 
CRS fo ae 
U. 8. interior stocks 
U.S8. exports to-day 39,097 


6,037 51 5 


, 





._..bales_ 


1,045,000 854,000 591,000 
70,000 


4 523,000 549,000 
4,039,191 4,783,520 4,637,862 
2,207,139 2,256,650 2,205,713 

46,590 67 ,065 39,604 
8,282,920 8,905,235 8,366 ,179 


379,000 322,000 





Total American_ --- 

East Indian, Brazil, &c.— 
Liverpool stock 627,000 
Manchester stock 27.000 
Bremen stock 57 
Havre stock 
Other Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India &c__..---_-- 1,8 
Total American... .....------ 6,02 


572,000 
513,000 


,000 1,686,000 1,651,000 1,828,000 
'515 8,282,920 8,905,235 8.366.179 


5 9,968,920 10556,235 10194,179 
d 5.75d. 5.04d. 5.21d. 
10.10c. 5.90c. 6.20c. 
7.75d. 7 .87d. 8.55d. 








Total visible supply 
Middling uplands, Liver 
Middling uplands, New York__--- 
Egypt, good Sakel, Liverpool - _- 
Broach, fine, Liverpool : 4.16d. 4.76d. 4.97d. 
Tinnevelly, good, Liverpool - - -_ - d. 4.88d. 4.89d. 5.30d. 


Continental imports for past week have been 100,000 bales. 

The above figures for 1934 show a decrease from last 
week of 100,211 bales, a loss of 2,114,405 bales from 1933, 
a decrease of 2,701,720 bales from 1932, and a decrease of 
2,339,664 bales from 1921. 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


| 





Movement to Dec. 7 1934 


Movement to Dec. 8 1933 


Chronicle 


Dec. 7— 


Shipped— 

Via St. Louis 

Via Mounds, &c 
Via Rock Island 
Via Louisville 

Via Virginia points 
Via other routes, &c 
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Week 


2,436 
“12 
3,923 
26,439 


Week 
7,520 
4,381 

91 


1933— 
Since 
Aug. 1 
89,083 
64,773 
676 


3,849 
17,235 








Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 
Between interior towns 


445,837 
16,631 
5,518 
118,505 
140,654 
305,183 


33,233 399,337 


849 13 ,447 
265 4,987 
3,219 83,905 
4,333 102,339 


28,900 296,998 


634 





Total to be deducted 
Leaving total net overland *___28,986 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 28,986 bales, against 28,900 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 8,185 bales. 


In Sight and Spinners’ 
Takings 

Receipts at ports to Dec. 7 104,014 

Net overland to Dec. 7 28,986 

Southern consumption to Dec. 7__100,000 10 


Total marketed 33, 4,791,612 
Interior stocks in excess_________ *13,412 807,819 
Excess of Southern mill takings 

over consumption to Nov. 1 


1934 
Since 
Aug. 1 
2,886,429 


305,183 
1,600,00' 





Week Week 
218,332 

28,900 
106,000 


353 ,232 
8,849 


4,892,303 
296 ,998 
2,009,000 
7,198,301 
944,905 





219,588 


362,081 





Came into sight during week 


Total in sight Dec. 7 5,548,870 


446,703 


8,172,087 
530,309 





North. spinn’s’ takings to Dec. 7. 27,551 


30,103 
* Decrease. 
Movement into sight in previous years: 
Week— Bales Since Aug. 1 
1932—Dec. 10 : 


: . 32 ; 
19381—Dec. 11.............333,461 | 1931 9,014,774 
1930—Dec. 12.-._-.........339,135/| 1930 9,989,599 


Quotations for Middling Cotton at Other Markets. 


| Closing Qoutations for Middling Cotton on— 
Monday Wed' day 


2.60 
2.65 
2.47 
66 
55 
35 

) 





Saturday 





Week Ended 


Dec. 7 Tuesday Thursday, Friday 





Galveston 

New Orleans - _ - 
Mobile 
Savannah 


nN 
ae 
te 
> 
—] 
Wanwe 


oto 


CNN Ow ot 


— 
ov 
oro 


Sebel 


Ry 
AWMRONWOD 


Montgomery - - - 
Augusta. ......} 
Memphis - - - - - 
Houston _ _ - - -_- 
Little Rock - - -- 
Dames... . al 
Fort Worth “| 


or 
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30 
.60 


rec en ioinD eH 
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New Orleans Contract Market. 








Towns Receipts Shtp- . Stocks 
ments Dec. 


Week 7 


Receipts 
Week 


Ship- | Stocks 
ments Dec. 
Week 8 








Week | Season Season 








Ala., Birming'm| 465) 
| 69! 

Montgomery. | 174 
Selma } 160 
Ark., Blytheville! ,034 
Forest City - -| 501) 
Helena | 582 
787 
60 
,o78 
514 
2,188 
833 
31 
115 
2,333 
3,895 
500 

| 394 
| ,450 
608 
2,478 
200 
2,988 
451 
179 
657 
311 
5,952 
142 


17,214 
6,885 
22,101 
41,666 
103,938 
26,039 
40,307 
27 ,048' 
27,817; 
64,943 
15,82£ 
64,210 
23,007 
4,404 
12,263 
52,053 
75,683 
15,700 
10,846 
14,353 
53,962 
102,284 
17,299 
114,314 
22,048 
3,142 
14,957 
27,721 
78,133 
808 


622 
284 
469 
333 
2,262 
434 
,639 
102 
336, 
2,009 
674 
2,053 
, 186 


8,986 
7,006 
25,931 
49.600 
98,774 
27,287 
33,909 
24,457 
26,737 
52,558 
16,883 
49,656 
15,658 
408) 8,488 
600! 49,041 
3,585|136,694 
2,281/141,267 
500) 13,711 
467| 27,603 
250} 19,163 
895! 35,503) 
,971| 70,392 
100) 19,294 
,668, 83,982 
888) 23,737 
132| 5,645 
,092| 11,224 
056| 27,568 
952} 1,640 
567| 17,236 


917 
100 
198 
339 
151 
928 
578 
227 
304 
177 
315 
433 
096 
61 
125 
244 
,800 
300 
158 
625 
890 
2,965 
815 
,683 
594 
131 
342 
64 
,520 
116 


21,860 
6,236 
23,811 
34,860 
105,315 
16,349 
39,329 
42,455 
25,116 
81,812 
25,343 
86,055 
45,622 
10,059 
22,545 
46,654 
106 ,072 
8,940 


1,308 
100 
1,625 
1,083 
2,758 
772 
1,274 
2,071 
1,759 
4,220 
379 
3,270 


15,073 
6,123 
36,757 
47 ,634 
77,589 
17,064 
33,680 
20,419 
16,376 
57,989 
22,566 
50,546 
2,222, 30,575 
1,330 6,319 
400 54,985 
1,954 191,048 
1,391 146,097 
300 
215 
300 
2,085 
4,764 
1,197 
5,642 
1,636) ; 

20 
370 
534 

7,520 
249 


o 


_— 


Jonesboro - - -| 
Little Rock - - 
Newport - - -- 
Pine Bluff. - -| 
Walnut Ridge} 
Ga., Albany ---} 


NN mb 


—_— se 


La., Shreveport 

Miss.Clarksdale} 
Columbus - - - 
Greenwood - 


Natchez ---- 
Vicksburg - - -| 





Yazoo City-- 
Mo., St. Louis - 
N.C.Greensb’ro 
Oklahoma— 

15 towns *_-- 
8.C., Greenville} 
Tenn.,Memphis| 4 
Texas, Abilene _| 

Austin 

Brenham - - -- 


one 


17,610 


34,359 233,537 
4,905 95,324 
53,953 597 ,964 
3,132 3,964 

131 

401 
3,334 

820 

101 

170 

787 
2,648 


,119 
5,950 
,743 
495 
052 
11é 
797 
549 

9 


185,820 
58,878 
834,308 
20,181 
18,913 
13,270 
36,626 
31,215 
6,669 
13,807 
23,866 
47,805 


,859}119,233 
5,278) 78,900 
9 8011543 ,604 

588) 6,854 

726, 6,643 

130} 5,913 

754| 12,778 

572| 16,034 

30) 1,757 

667| 3,506 
1,033, 21,005 
1,310) 14,699 


968 
545 
010 
,002 
270 
82 
2,520 
.241 
25 
105 
594 
1,445 


640,082 
70,896 
991,319 
55,140) 
17,795 
25,848 
79,157 
48,297 
5,156 
9,635 
23,527 
$1,043 


Ss 
Robstown - - - 
San Antonio.| 
Texarkana -_- 


271 
486 
581 


Total, 56 towns! 99,789 2,392,328 113,563 1960556] 166 ,003 3,276,022 157,489 2207139 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 13,412 bales and are to-night 
246,583 bales less than at the same period last year. The 
receipts at all the towns have been 66,214 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











Saturday 
Dec. 1 


Monday 
Dec. 3 


Tuesday 
Dec. 4 


Wednesday 
Dec. 5 


Thursday 
Dec. 6 


Friday 
Dec. 7 





Dec. (1934) 
Jan. (1935) 
February - 
March... 


12.49” 
12.54n 


12.34n 
12.39 


12.45 


12.35n 
12.39n 


12.47 —— 


12.54n 
12.57” 


12.63-12.65 


12.45n 
12.48n 


12.54-12.55 


12.42n 
12.45n 


12.51-12.52 


12.66-12.67 


12.59 


12.47-12.48 


12.40n 


12.55-12.57 
12.50 —— 


12.54 —— 


June. .... siniataines 


12.48-12.49 


September |——- —— 
October -_|12.26-12.27 
November 

Tone— 


12.37 


12.23-12.24 


12.23 


12.15 12.36- 


Steady. 
Steady. 


Steady. 
Steady. 


Very stdy. 
Steady. 


Steady. 
Steady. 


Steady 
Steady 




















Options - -- Steady. 





n Nominal. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that freezing weather has been 
felt over much of the northern half of the cotton belt. Con- 
dition of the soil in all but the extreme western portion is 
described as being good. Weevils have not gone into Winter 
quarters, as was the case a year ago. 

Rain Rainfall 
2days 1.20in. 
dr 


y 
0.28 in. 
0.10 in. 
0.74 in. 
dry 


———---Thermometer 
high 72 low 45 mean 59 
high 56 low 20 mean 38 
high 72 low 34 mean 53 
high 62 low 26 mean 44 
high 78 low 46 mean 62 
low 42 mean 61 
low 32 mean 44 
low 34 mean 53 
low 40 mean 57 
low 34 mean 50 
low 40 mean 54 
low 38 mean 56 
low 18 mean 37 
low 28 mean 41 
low 28 mean 40 
low 42 mean 55 
low 34. mean 48 
low 34 mean 47 
low 36 mean 48 
low 37 mean 52 
low 32 mean 48 
low 38 mean 53 
low 48 mean 64 
low 70 mean 76 
low 40 mean 56 
low 60 mean 72 
low 43. mean 62 
low 32 mean 51 
low 34. mean 54 
low 34. mean 53 
low 42 mean 57 
low 30 mean 49 
low 32 mean 51 
low 36 mean 53 
low 40 mean 55 
low 34 mean 43 
low 32 mean 52 
low 28 mean 46 


Galveston, Tex 
Amarillo, Tex 
Austin, Tex 

Abilene, Tex 
Brownsville, 

Corpus Christi, Tex 
Dallas, Tex 

Del Rio, Tex 
Houston, Tex 
Palestine, Tex 

Port Arthur, 'Tex 
San Antonio, Tex 
Oklahoma City, Okla 
Fort Smith, Ark 
Little Rock, Ark 
New Orleans, La 
Shreveport, La 
Meridian, Miss 
Vicksburg, Miss 
Mobile, Ala 
Birmingham, Ala 
Montgomery, Ala 
Jacksonville, Fla 
Miami, Fla 
Pensacola, Fla 
Tampa, Fla 
Savannah, Ga 
Atlanta, Ga 
Augusta, Ga 

Macon, Ga 

Charleston, 8. C 

Asheville, N. 

Charlotte, N.C 

Raleigh, N.C 

Wilmington, N. C_.--------3 days 
Memphis, Tenn 3 days 
Chattan a, Tenn 1 day 
Nashville. Tenn y 2 davs 


am 


CorrmocorocoeossoosesoseosoosoroReert 
NSN bm UR bOb ROWE nde UNSSK 
WHOSDAWOHM PWRANWOWWHPANHMANN 


high 64 
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The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Dec. 7 1934 Dec. 8 1933 
Feet Feet 
New Orleans---._-.-- Above zero of gauge- 3.4 1.4 
DEE 5 cbawoww aden Above zero of gauge_ 14.4 3.3 
PI iaaacnnagn Above zero of gauge- 9.6 13.3 
Shreveport.......... Above zero of gauge. 12.1 7.1 
VIE «ce senccces Above zero of gauge. 16. 4.0 


Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week Recetpts fromPlantattons 








Receipts at Ports Stocks at Intertor Towns 
Ended 
1934 1933 | 1932 1934 1933 1932 1934 | 1933 ; 1932 
Sept .— | | 
7. .|137,090,188 ,484 183,676 1,152,815,1,118,779 1,271,735 187,732 195,738 193,916 
14__|191,728 276,295 235,434 1 ,226,568'1,152,214 1,344,300 265,481 309,710307,999 
21__ 230,070 328,745 255,127 1,339,176 1,231,502 1,452,801 342,678 408 ,033 356,228 
28 _ 237,205 406 645 322,464 1,446,194 1,366,589 1,571,911 344,223'541,732 441,574 
Oct.— | | 
5__'244,448 401,837, 311,264 1,547,572'1,502,765 1,695,492 345,8261538,013 123,581 


2 

12__ 240,603/376 ,794 347 ,025)1 ,644,128)1,657 ,587 1,802,899 337,159,531 ,6161454,432 
19. _ 208 ,963 376,859 395,485 1,735,609 1,785,278 1,889,862 300,444 504,550482,448 
26. .'242,059,.348 ,464 387,507 1,829,198)1,881,910 2,030,251 325,648)445,096 527 ,896 

Nov.-— | 
2__ 201,932 313,111.404,069 1,882,223 1,986,737 2,133,283 254,957 417,938 507,101 
9__ 148,501 275,658 377,879 1,922,254 2,081,239 2,201,601 188,532:'370, 160 446,197 
16_..134,427 257, 126425,222 1,963,293 2,151,371 2,248,953 175,466 327.258 472,574 
23_. 133,525 285,757 308,468 1,983,174 2,186,556 2,251,477 153,406.250,572: 310,992 
30_. 119,755 266,062 375,711 1,973,968 2,198,290 2,246,716 110,549|277 ,796 370,950 

| | | } 


7_..104,014 218,332 298,545 1,960,556 2,207,139 2,256,650 90,602 227,181 257,542 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 3,689,503 bales; 
in 1933 were 5,828,589 bales and in 1932 were 5,939,545 
bales. (2) That, although the receipts at the outports the 
past week were 104,014 bales, the actual movement from 
plantations was 90,602 bales, stock at interior towns 
having decreased 13,412 bales during the week. 

World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 


are obtainable; also the takings or amounts gone out of 
sight for the like period: 














Cotton Takings, 1934 1933 
Week and Season 
Week Season Week Season 

Visible supply Nov. 30.---_-- cc  > Ze 90,847,555] ..... 
Vine Slee BOR. Docencel wacnse Jk} fe 7,632,242 
American in sight to Dec. 7-- 219,588] 5,548,870 362,081) 8,172,087 
Bombay receipts to Dec. 6--- 31,000 323 ,000 40,000 258 ,000 
Other India ship’ts to Dec. 6-|} - -__- 189,000 ,000 179,000 
Alexandria receipts to Dec. 5- 36,000} 724,200 58,000 816,400 
Other supply to Dec. 5 *b___- 7,000 197 ,000 10,000 210,000 





teow Gees, gg: POE 8,248 ,314/13,861,789) 10,320,636) 17,267,729 


educt— 
Visible supply Dec. 7__.---- 

















7,854,515) 7,854,515] 9,968,920) 9,968,920 

Total takings to Dec. 7_a__-- 393,799) 6,007,274 351,716} 7,298,809 
Of wnicn American------- 67,799) 4,206,074 281,716) 5,731,406 
Of which other..........- 126,000! 1,801,200 70,000! 1,567,400 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,600,000 bales in 1934 and 2,009,000 bales in 1933— 
takings not being available—-and the aggregate amounts taken by Northern 
and foreign spinners, 4,407,274 bales in 1934 and 5,289,809 bales in 1933, 
ce 5.008 074 bales and 3,722,409 bales American. 

stimated. 


India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 


ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 















































sé 1934 1933 1932 
ec. 
Recetpis— Since Since Since 
Week | Aug. 1 Week Aug. 1 Week | Aug. 1 

EL, s<cancabiiusnaueee 31,000! 323,000 40,000! 258,000 131,000! 476,000 

s For the Week Since August 1 

zporis 1 

Srom— Great { Contt- |Jan'n& | Great Conti- | Japan 

Britain; nent | China| Total | Britain | nent China Total 

Bombay— 

1934. .... ----}| 11,000) 31,000) 42,000) 10,000; 97, 263,000 370,000 

1933_...- tp Se .6ee 27 oon 13,000 127, 78,000 218,000 

_. eee 1,000, 13,000; 13,000) 27, 8,000, 92,000! 195, 295,000 
Other India— 

| | aR Sipinad- ae emia eo--| 39,000) 150,000,  ...... 189,000 

1933. .... 2,000) 1,000) -.-.| 3,000) 49,000! 130,000) -.._._ ,000 

i. ee 1,000 3,000, -...)| 4,000) 29,000 . swiinnn 132,000 
Total all— | 

J ca 11,000; 31,000) 42, 49,0001 247, 263,000 559,000 

Ieeisene 2,000 12,000) --.--} 14, 62,000) 257, Hayes 397,000 

1982. .... 2,000' 16,000 13,000| 31,000’ 37, 195, 195, 427,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
9,000 bales. Exports from all India _— record an increase 
of 28,000 bales during the week, and since Aug. 1 show an 
increase of 162,000 bales. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cottor at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
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Alezandria, Egypt, 1934 1933 1932 
Dec. 5 
Receipts (cantars)— 
ee re 180,000 290,000 200 ,000 
Meee Bs Be coe accccas 3.627 ,534 4,073 938 2,512,936 
This | Since This | Since This | Since 
Exports (Bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv a See 9,000} 56,146|/21,000)122,995|| 7,000) 42,346 
To Manchester, &c_-____- ----| 47,863||11,000| 71,62: -.--| 33,583 
To Continent and India - -|22,000|277.857||28,000|214,088]/15,000/168,459 
SO AMMO. 5s cncdcnccs LS, ht K 3,000} 25,243]; -.-- 535 
Total exports_________ 31,000'395, 168''163 ,0001433 ,9491'22 ,000'256 ,923 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Dec. 5 were 
180,000 cantars and the foreign shipments 31,000 bales. 

_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. We give prices to-day below 
and leave those for previous weeks of this and last year for 
comparison: 
































1934 1933 
8% Lbs. Shirt- | Cotton 8% Lbs. Shtrt- 4 Cotton 
32s Cop ings, Common |Middl'g| 328 Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Tw st to Finest Upl'ds 
d. S. &, s. é. d. d. s. d. s. d. d. 

Sept.— 
7...-|104%@11%| 94 @96 7.200 | 8%@ 9%| 83 @85 5.38 
14....|10%@11%| 94 @96 7.10 | 8% @10 83 @85 5.47 
21...-)10K@11%| 92 @94 7.05 | 84% @10 84 @86 5.42 
a= 10K%@11%| 91 @93 6.91 | 8% @10 84 @86 5.60 
ae 10%@11%| 90 @92 6.88 | 8%@10 84 @86 5.44 
12....|104%@11%| 91 @93 6.88 | 8%@ 9%| 84 @ 86 5.44 
19..../104%@11%| 91 @93 6.97 | 8%@ 9%| 84 @86 5.51 
on” 10%@11%| 91 @93 6.92 | 8%4@9%|84 @86 5.54 
ov.— ° 
2...-/110 @11K%}91 @93 6.79 | 8%@ 9%| 84 @86 5.43 
9....)10 @114%|;92 @94 6.81 | 8%@10 84 @86 5.31 
16....-|104%@11%| 92 @94 6.88 | 8%@ 9%| 84 @ 86 5.13 
23..../10%@11%| 94 @96 6.91 | 84@ 9%| 84 @86 5.09 
a 104@114|94 @96 6.96 | 8%@ 9%| 84 @ 86 5.15 
BS 104%@11%194 @96 7.021 8%@9%Ii84 @86 5.25 
Shipping News.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 178,026 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Gdynia—Nov. 27—Addeholm, 717...Nov. 30 

—Ingram, 815... Dec. 3—Karpfanger, 531_...----.-.---- 2,063 

To Kobe—Dec. 6—Amaquisan, 3,089-..---..-.------------- 3,089 

To Oslo—Nov. 27—Addeholm, 200_...--.----------------- 200 

To Yokahoma—Dec. 6—Amaquisan Maru, 1,049.._..__._--- 1,049 

To Gothenburg—Nov. 27—Addeholm, 638.....-...-.------ 638 

To Osaka—Dec. 6—Amaquisan Maru, 6,347....------------ 6,347 

To Copenhagen—N ov. 27—Addeholm, 1 ,078...-..---------- 1,078 


To Moji—Dec. 6—Amaquisan Maru, 2,895 
To Genoa—Nov. 28—Maddalena Odero, 4,762...Nov. 29— 

re GE sas cdbdttncdgdeeusdnnsnenwemennn 5,622 
To Bremen—Nov.30—Ingram, 891-.-._Dec. i, oe 634 1,525 
To Venice—Nov, 30—Teresa, 3,121-..Nov. 2 estern 


| RR SS See eee ee ey ye eto 3,368 

To Trieste—Nov. 30—Teresa, 1,251...Nov. 29—Western 
CE, Sth ARATE ene we kaise we A401 
To Liverpool—N ov. 30—West Quechee, 4,922..........---- 4,992 
To Manchester—Nov. 30—West Quechee, 930--__.--.--.--- 930 

To Barcelona—N ov. 29—Western Queen, 1,463_. Dec. 3—Mar 
I a a ew nc ine Ow tem ,079 
To Ghent—Dec. 1—West Tacook, 5637.................-... 537 
To Havre—Dec. 1—West Tacook, 4,640_--..--------------- 4,640 
To Rotterdam—Dec. 1—West Tacook, 684.....-.---------- 684 
To Dunkirk—Dec. 1—West Tacook, 50...-........-.------- 50 
ie ee ee, Bn cence cwcesacecewonccans 153 
To Lisbon—Dec. 3—Ogontz, 200. -......----.---.--------- 200 
To Oporto—Dec. a —oyeune. a ee eee 946 
To plea 28—Elmsport, 6,174.-.Dec. 2—Charles L.D. 10,565 

5 eS Se ere ! 

To China—Nov. 28—Elmsport, 666 --.-------------- i ie ee 666 

HOUSTON—To Genoa—Dec. 1—Western Queen, 1,672.-.Nov.30 
— ee eee ee ,658 
To Barcelona—Dec. 1—Western Queen, 3,527; Mar Cantabrico, 781 
To Venice—Dec. 1—Western Queen, 415_----.-.------------ 415 
To Trieste—Dec. 1— Western Queen, 250.--..-...---------- 250 
To Leghorn—Nov. 30—Maddalena Odero, 100.-.----------- 100 
To Naples—Nov. 30— Maddalena Odero, 500----.---------- 500 


To Japan—Dec. fay ot 4,097_._Nov. 
L. D., 7,173---Nov. 30—Fernbank, 15,164...Dec. 3— 
Amagrham Maru, 2,.831_-.-.Dec. 5—Norfolk Maru, 4,043.- 33,308 

To China—Dec. 1—Elmsport, 284 284 

To Bremen—Dec. 5—Karpfanger, 1,470 

To Coruna—Dec.4—Agentz, 205 

To Gdynia—Dec. 5—Karpfanger, 1,289 

ToO o—Dec. 4—Agentz, 879 

To Bilboa—Dec. 4—Agentz, 35 

To Leixoes—Dec. 4—Agentz, 197.......-...-.-.-.-.-.---- 

To Passages—Dec. 4— 


To Liverpoo 
To Manchester—Dec, 4—West Ekenk, 2,324....._.--------- 





1324 
To Ghent—Dec. 4—West Tacook, 150... Dec. 5—Floride, 633 783 
To Havre—Dec. 4—West Tacook, 5,606...Dec. 5—Floride, 208 
SET Jc. cdscsadseencbbe tea bbctsodadsnrcoessceccacesece : 
To Dunkirk—Dec. 5—Floride, 151-----..------------------ 151 
To Rotterdam—Dec. 4—West Tacook, 291--.---.---------- 291 
To Antw Dec. 4—West Tacook, 100..--.---.-----..---- 100 
NEW ORLEANS—To Japan—Nov. 28—Amagasan Maru, 100---- 100 
To Oporto—Nov. 28—Agentz, 875--~-...------------------ 875 
To Antwerp—Nov. 30— “SF aera 1,364 
To Havre—Nov. 30—San Mateo, 3,111--.----------------- 3,111 
To Dunkirk—Nov. 30—San Mateo, 400....--.-------------- 400 
To Hamburg—Nov. 3 nnn co conteninnee 416 
To Bremen—Nov. 30—Westerwald, 837...Dec. 1—Nashaba, 


To pean i yy + 


To Li 
To Man 
ToM 
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MOBILE—To Genoa—Nov. 24—Ida Zoo, 900 
Fa Havre—Nov. 24—San Mateo, 200 


To Bremen—Nov. 25—Westerwald, 104 
To Gdynia—Nov. 25—Westerwald, 213 
To Hamburg—Nov. 25—Westerwald, 414 
To Liv —Nov. 28—Historian, 554 
To Manchester—Nov. 28—Historian, 502._________- 
PENSACOLA—To Liverpool—Nov. 30—Kenowis, 396 
To Manchester—Nov. 30—Kenowis, 511__...___......-.__. 
SAVANNAH To Liverpool—Dec. 1— Wildwood, 454 
‘o 








Bt seneeateece 4 
Manchester—Dec. 1— Wildwood, 1,849_.........-.-.-.-. 1,849 
To Hamburg—Dec. 1—Schoharie, 100____..-........----.. 100 
To Rotterdam—Dec. 1—Schoharie, 387__............-.-... 387 
To Ja PS es cc ce cha wekticdeguanogbbivdnn 300 
GULFPORT—To Liverpool—Nov. 27—Wacosta, 290_--Dec. 2— 
tt Ct tck stl bdeatbapielestadnsaswcanstasss 656 
To Manchester—Dec. 2—Kenowis, 75_...............---.. 75 
SAN FRANCISCO—To Japan—(?), 5,325__....-...-.-.-..--.. 5,325 
BEAUMONT—To Genoa—Dec. 1—Carliton, 400__.......-....__- 400 
To Barcelona—Dec. 1—Carlton, 600 600 
NORFOLK—To Liverpool—Dec. 1—Art 50 
To Genoa—Dec. 7—City of Norfolk, 50 
To Manchester—Dec. 1—Artigas, 33 338 
To Naples—Dec. 7—City of Norfolk, 150 150 
To Bremen—Dec. 1—City of Havre, 110____..___.-______-. 110 
LAKE CHARLES—To Manchester—Dec. 1—West Cohas, 375_-- 375 
To Genoa—Nov. 30—Carlton, 1,585. -....-.......-...-.... 1,585 
To Barcelona—Nov. 30—Carlton, 223_...........-.-.-....- 223 
TEXAS CITY—To Liverpool—Nov. 30—West Quechee, 377._.-_- 377 
To Manchester—Nov. 30—West Quechee, 119._..........--- 119 
To Genoa—Nov. 29— Western Queen, 162____..___.---.---- 162 
To Barcelona—Nov. 29—Western Queen, 731_...---.-.----- 731 
To Venice—Nov. 29—Western Queen, 138___.....---.------ 138 
To Bremen—Dec. 3—Karpfanger, 393..-...-.-...--..--.--.- 393 
To Gdynia—Dec. 3—Karpfanger, 100.._..._.........--.-.-- 100 
LOS ANGELES—To Japan—Nov. 28—Asania Maru, 1,650; 
Hokuroku Maru, 1,800; Golden Dragon, 2,000_._..Nov. 30— 
Niel Maersk, 3,000; La Plata Maru, 200...Dec. 3—Pres 
Harrison, 100; Thurland Castle, 8,000_..............-.--. 16,750 
To China—Nov. 30—Niel Maersk, 100__..........-.-.----. 1 
To Dunkirk—Nov. 30—Winnipeg, 50__............-.-...-- 50 
To Liverpool—Dec. 4—Gothic, 214___......-.-...-.---.---- 214 


WOE A GS 6b const dsr othan ss cswcdaseucescisidewecceduonccscs 178,026 


Cotton Freights.—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High  Stana-| High Stand- High Stand. 

Denstty ard | Dens ard Density ard 
Liverpool .25c. .25¢. Trieste .50e. .65c. | Piraeus .75¢e. -90c. 
Manchester .25c. .25¢. Fiume .50e. .65c. |Salonica -75e. -90c. 
Antwerp 35c. .50e. Barcelona .35c. -50¢e. | Venice .50c. .65e. 
Havre .25¢e. 40c. (Japan * * Copenhag’n.38c. .53c. 
Rotterdam .35c. .50c. | Shanghai * * Naples .40c. .55e. 
Genoa .40¢e. .55e. (Bombay z .40c. .55¢e. | Leghorn .40c. -55e. 
Oslo .46c. 6le. Bremen .35e. .50c. | Gothenberg.42c. .57¢. 
Stockholm .42c. .57e. |Hamburg’ .35c. .50e. 


* Rate is open. z Only small lots. 


Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


Nov. 16 Nov. 23 Nov. 30 £Dec.7 
i lasek ssn is op 3a Ho sek tt 47 .000 50,000 53 ,000 58,000 
Te een kd bccuensavees 852.000 870,000 847,000 842,000 
Of wnicn American ----------- 236,000 232,000 218,000 15,000 
. . ., aE re 32,000 68,000 35,000 46,000 
Of which American - - --------- 6,000 18,000 15,000 13,000 
rere 158,000 148,000 174,000 71,000 
Of which American----------- 63 ,000 72,000 76,000 82,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, /[ A fair 
12:15. 4| business | Quiet. Quiet. More Moderate Quiet 
P.M. | doing. demand. demand. 
Mid.UpI'ds| 7.00d. 7.00d. 6.95d. 7.04d. 7.04d. 7.02d. 
Futures.{| Steady, Quiet but Quiet, Steady, Steady, Steady 
Market (/1 to 2 pts./stdy., 1 pt./5 to 7 pts.|3 to 4 pts.j/1 to 3 pts. 4to5 
opened advance. advance. decline. advance. advance. | pts deciine 
Market, {| Quiet, Quiet but | Steady, Steady, | Quiet but | Quiet but 
4 4|1 to 2 pts.|stdy., 2 pts/4 to 5 pts.|7 to 12 pts.|stdy., un-| sty. 1 to4 
P.M. (| decline. advance. | decline. | advance. changed, to| pts. decline 
1 pt. dec. 








Prices of futures at Liverpool for each day are given below: 




















Saturday Monday Tuesday Wed’day Thursd’y Friday 
Dec. 1 - 
to 12.00 12.00 12.15 4.0012.15 4.0012.15) 4.0012.15, 4.0012.15 .400 
Dec. 7 p.m.p.m.p.Mm.p.m.p.M.p.M.p.M.'\p. M.p. M.p. M.'p. Mm. p. m. 
New Contract, d. d. d. d. d. d. d. d. d d. d. d. 
January (1935) .. .-| 6.71 6.73 6.73 6.67 6.69 6.76) 6.76 6.76 6.76) 6.74 6.75 
Bscacctosiss am 6.69 6.71 6.71 6.65 6.67 6.74 6.74 6.74 6.74 6.72 6.73 
tcc atenclaia’ ae 6.66 6.68 6.68 6.62 6.64 6.72 6.72 6.72 6.72| 6.69 6.70 
(A Se 6.63 6.65 6.65 6.58 6.61 6.69 6.69 6.69 6.69 6.66 6.67 
tro sels. =. 6.45 6.47 6.47 6.41 6.43) 6.53) 6.54 6.54 6.54 6.50 6.51 
December....-|.. -- C.0.. -.| Owe 4e CG Ace ont 6.88. 22) Gin «| OS 
January (1936)|.. ..' 6.43\.. -.| 6.45... -. 6.40). ..| 6.52).. ..| 6.61).. -.| 6.48 
CR kes erdlom, aa OO cect Gos ca BSw cal One cal eeiias val BAe 
Diane wales ea ' ag ee Oe RF | ee 
Sg SE pe C.08-. ancl Olas ont Gs 52 BR. . ol Bidties «cl OT 
CE oe aloe on Cs: os) Oeics wa! ce caf Oe Otloe oat Getlen oat Ce 
Cl a a ee ee ee ee Pee ee ee ee ee 


Friday Night, Dec. 7 1984. 

Flour as in fair demand and steady. Shipping directions 
were reported as fair. 

Wheat continued to be dominated by the fluctuations in 
corn in the forepart of the week but later showed independent 
strength of its own. Trading was fairly active. On the Ist 
inst. the market got its strength from corn advancing 1% 
to 13%e. It was reported that Canada was competing with 
France for the sale of feed wheat to this country, but this had 
little effect on the market. Winnipeg was ‘%c. to 1c. 
higher and Liverpool advanced %d. to %4d. Broomhall 
estimated the Argentine crop at 249,000,000 bushels against 
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256,200,000 bushels last year. He put the Australian yield 
at 130,000,000 bushels against 160,000,000 a year ago. On 
the 3d inst. after showing early strength prices reacted under 
December liquidation and ended 4 to 3c. lower. Early in 
the day May wheat passed the $1 mark. Winnipeg was off 
lg to ec. but Liverpool ended 14 to 1d. higher. A cable 
from Argentina said that only 13,000,000 bushels remained 
for export and indications were the old crop surplus would be 
exhausted before the new is available for shipment. The 
American visible supply decreased 539,000,000 bushels. On 
the 4th inst. showed independent strength of its own and ad- 
vanced 54 to 144e. Liquidation owing to heavy December 
deliveries caused an early setback but later came a rally under 
a better demand stimulated by reports of bad weather in 
Argentina and an unfavorable forecast. Deliveries on 
December contract were 1,892,000 bushels. Some 500,000 
bushels of Canadian wheat were reported to have been sold 
to the United Kingdom and the Continent and further sales, 
it was intimated, were sold to this country. Private esti- 
mates of an increase of 4.4 to 6% in the area seeded and a 
yield of 460,000,000 to 520,000,000 bushels fell flat. Win- 
nipeg was 4 to Xe. higher and Liverpool declined 4d. to 
gd. 

_On the 5th inst. prices advanced sharply, ending 2% to 
3%c. higher. The rise was aided by a stronger Liverpool 
market, unfavorable weather reports from Argentina, and 
the oversold condition of the market. Shorts covered and 
spreaders were buying wheat against sales of corn and 
rye. Deliveries against December contracts were only 
345,000 bushels. In some sections of Missouri farmers who 
own wheat stored in elevators were reported to be hauling 
it back to farms for seed. Winnipeg was 2% to 2%4c. higher, 
and Liverpool and Rotterdam were stronger. On the 6th 
inst. prices ended unchanged to Ic. lower. Selling against 
purchases of corn and profit-taking sales caused the decline. 
Winnipeg was easier and foreign markets responded rather 
coolly to the advance here on the previous day. To-day 
prices ended %c. lower, under general liquidation. Early 
prices were higher, owing to the tense European political 
situation. Liverpool was stronger. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
INO, DOG ab cicccsnadsneesauacnes 115 114% 115% 118% 118% 118% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December (new)... ....-.--<<<<- 99% 99% 99% 102% 102% 101% 
BT CNT 6 cauddntancanens Gumed 99% 98% 100% 103% 103% 103% 
SD eee 93% 92% 94% 9 9 9 
Sk ee eee 99% 99% 99% 103 102 101% 
Season's High and When Made | Season's Low and When Made 
Dec. (old)... 113 Aug 10 1934) Dec. (old)___-- 89 July 2 1934 
Dec. (new)_...113% Aug. 10 1934] Dec. (mew)_... 88% July 9 1934 
May (new)... Aug. 10 1934] May (new)__.. 93% Oct. 31 1934 
July (new).-.. 98% Dec. 5 1935\July (new).... 87% Oct. 31 1934 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
on. Tues. Wed. Thurs. Fri. 
DE. ic cvecsuenennaiweeeun 78% 78% 78% 80% sts, 79% 
BE cvitmanpwruseontipmemannane &3 82% 83% 85% 84% 84% 
TO ce ntkenubitncenpackaeemmein 83% 83% 8&4 86% 85 85% 


Corn continued its advance and new highs for the season 
were made almost daily early in the week. Cash corn was 
firm and at times sold at higher prices than wheat. On 
the Ist inst. prices rose 234 to 25c. on buying prompted by 
reports of a virtual famine in the farming sections of this 
country. New highs for the season were reached. The 
cash market was firm with No. 1 white selling at $1.07 %, 
which was also a new high for the season. Snow and rain 
fell over the belt. On the 3rd inst. prices closed 4% to ie. 
lower after showing early firmness. May sold at 92c., a 
new high for the season, but receded under heavy liquidation 
late in the session. Cash corn sold at higher prices than 
for wheat. No. 1 white sold at $1.08144. The American 
visible supply decreased 1,448,000 bushels. On the 4th 
inst., for the first time in a week or more, corn relied partly 
on wheat to get its strength. Prices ended 1% to 1%e. 
higher on that day. Buying was also stimulated by heavy 
shipping sales, which amounted to 260,000 bushels. Elevator 
interests were buying Dec. 

On the 5th inst. prices ended 1 to 1%c. higher. 
again reached new highs for the season. 


They 
No. 2 white ad- 


vanced to $1.0914, the highest price since July 1929. On 
the 6th inst. prices ended %c. lower to *%c. higher. The 


strength of cash corn stimulated some buying, and shipping 
sales were fairly liberal. To-day prices ended % to 1c. 
lower, on selling owing to reports of further imports of 
Argentine corn. Early prices were up to new high ground 
for the season, but liquidation caused the recession. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MO. 3 PW oc ond ctikerannoceun 108% 107% 108% 110% 110% 109% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December (G64). 5 o<nkdbcsescveus 92% 91% 93% 94% 95% 94% 
December (new)... _..----- ----- 92% 91% 93% 94% 95% 93% 
ee Oe er ae: 91 90% 91 92% 92 91% 
SUE ION) Covi nnncsidetnxscnen 88% 88 88% 89% 89 88% 
Season’ High and When Made Season's Low and When Made 
December . ..~.- 95% Dec. 5 1934] December_--.-_- 56% June 5 1934 
pe Re pep ae 934% Dec. 5 1934|May....-...-- 75 Oct. 41934 
July (new).... 90% Dec. 5 1934|July (mew)... 75 Oct. 4 1934 


Oats were an echo of other grain. On the Ist inst. they 


sympathized with corn, ending 1% to 1%e. higher. On 
the 3rd inst. prices ended unchanged to le. higher. The 
visible supply in this country fell off 1,591,000 bushels. On 


the 4th inst. there was a rise of 7% to 1%%c., reflecting the 
strength in wheat. 
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On the 5th inst. prices were 
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% to 1%c. higher. On the 
prices were Yc. lower to *ec. higher, with 45,000 
bushels tendered on December contracts. To-day prices 
ended % to 1%c. lower, in sympathy with other grain. 
DAILY CLOSING 9 oie OATS IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 
No. 2 white__- 5% 66% 68 69% 68% 67% 


DAILY CLOSING PRICES OF ‘ont FUTURES IN CHICAGO 


6th inst. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dee (HD 6.6 a cncenncedivede 54 54% 56% 57% 56% 55% 
Ee 53% 53% 54% 55 54% 53% 
pe aa eee ee 48% 48% 49% 50% 49% 49 
DOCG (056) 6. cane ckcsscwxbawe 54 55 56 > 8” ee eer 
Season's High on When Made Season's Low and When Made 
— .--- 57% Dec. 5 1934| December__---- 41% June 22 1934 
Sat ay SRE 3 9% Aug. 10 1934|May__.....-. 45% Oct. 41934 
jay (new)..-. 51 Dec. 5 1934 | July (new)... 41 Oct. 4 1934 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
QR aacnsiatavescatdpGsecaese 42% 42 42% 42% 42% 43% 
ee ae a ee 43% 44 44% 45% 44% 45% 


Rye took its cue from corn and advanced 1% to 3%<e. on 
the Ist inst. On the 3rd inst. prices ended with net gains 
of % to le. On the 4th inst. followed wheat upward and 
closed 14% to 1%%e. higher. 

On the 5th inst. prices advanced % to 2%c. On the 6th 
inst. prices ended 1c. lower to higher. Tenders on 
December contract amounted to 21,000 bushels. Rumors 
were afloat that the Government would raise the tariffs in 
order to discourage importations. To-day prices ended 
unchanged to We. lower. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


i,¢, 


December (new) ...-......c-e+-+- 76% 77% 78% » is 81 80% 
"Ree eee 76 76% 78% 80 79% 
f 2, FRR eee 75% 76% 77% rose 78% rai 


SPO CONE i ce tvddéerecedacne 
Season's High and When Made 


76% 77% 78% 80% 80% 80% 
Season's Low and When Made 


Dec (new).... 90% Aug 9 1934/ Dec. (new)... 65% June 22 ioe 

May (new) -__-.. 38 Aug. 9 1934] May i 69 Oct. 26 1934 

Dec. (old)_._-- Aug. 9 1934! Dec. (old)___-- 66% June 22 1934 
DAILY ceaenme PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Gs cance cctbalddabbemeucwee 514 57% 58 60% 59% 60% 

pS RS eee 61% 61% 64 63% 64% 


DAILY CLOSING PRICES OF Po FUTURES IN CHICAGO 


Sat. _, Tues. Wed. Thurs. Fri. 
December (new) ._.-.--.--.-------- 83 85% 85% 86% 87 88% 
CR ike andeasunscases 79% 8014 81 82% 83% 83% 


DAILY CLOSING PRICES OF a gp? FUTURES IN WINNIPEG 
Pry a. Tues. Wed. Thurs. Fri. 


OCU. cnaccnscovnicscesssooen YW 54% 55% 56% 56% 56 
SOE ncn ceccwcceennscaesoe 24 i 57% 581% 59% 58% 59 


Closing quotations were as follows: 
GRAIN 





Wheat, —_ York— Oats, New York— 
No. 2 red., c.i f., domenica, - 1186 No. 2 white......____ 67% 
Manitoba No. 1,f.0b N.Y. 93% Rye.No.2,f.0.b-bond N.¥ 69% 
Barley, New York— 

Corn, New York— A \% Ibs. — ‘pag ah die 103 % 
No. 3 yellow, OTE, scdneen 109% Chicago, cash. _....--. 5-126 
FLOUR 
Spring pats. high proveing] gh 8.30| Rye flour patents -_-_--_- $4.90@5.10 
SP Soa pen i ene abi neha 7.55 | Seminola,bbl.,Nos.1-3-_ 9. — 05 

ears, tspring.....- é: 36 7.20| Oats good_._-...__-- . 
Soft winter straights_... 6.20@6.60/| Corn flour........__... 2 M4 
Hard winter straights... 6.75@7.00| Barley goods— 
Hard winter patents.... 6.95@7.20 ST 
Hard winter clears. -..-.- 6.25@6.55| Fancy pearl,Nos.2,4&7 7 ryt .60 


All the statements below oor taagy Bh the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Prodacs Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 


























| 
Recetpts at— | Flour | Wheat Corn Oats Rye Barley 

bbls 196 Lbs\bush 60 lbs bush 56 lbs\bush 32 lbs\bush 56 lbs\bush 48 ibs 
Chicago _._.- | 154,000 144,000 414, ; 352,000! 232,000 
Minneapolis... -._.-- 464,000 18,000 52,000; 134,000/ 386,000 
DuelwM.....-| <2... ee.) cae 167,000 63,000} 217,000 
Milwaukee - - | 8,000 283,000 75,000; 43,000, -...-.. 499,000 
Toledo ______ Paes > 380,000) 28,000) SE occas? Seeks 
Cas Teese 18,000) 12,000) 13,000 8,000 10,000 
Indianapolis._|  _____- | 32,000) 239,000) 70,000, 40,000) —_____. 
St. Louis_.__| 104,000) 122,000) 105,000 20;000) 1,000 73,000 
Peoria ....... | 29,000 8,000 144,000 8,000, 35,000 46,000 
Kansas City __| 11,000; 184,000} 266,000 RR a5, MEN citi 
ciseed  <seced 53,000) 66,000 ERS ea 
ce aeown 5,000) 12,000 ee [Sea «So 
Wichita ____- ee ee 101,000) 29,000 SRS, RR Ceo 
Sioux estas pd ee 1,000} 31,000) 13,000; ..-... 1,000 
Mace Gal’  /nekoad 5,129,000) 1,247,000) 112,000) 2,000 96,000 
Total nto 306,000} 7,044,000' 2,686,000 1,224,000/ 635,000) 1,560,000 
Same wk.1933; 374,000} 8,640,000) 4,355,000) 16,000} 676,000} 674,000 
Same wk.1932, 409,000 7,984,000 6,504,000) deena 172,000) 2,063,000 

Since Aug. 1— | 
1934 ______ 6,649,000) 124,650,000)104,072,000| 26,539, 000 8,142,000 34,329,000 
BE ewarcee 6,081,000 120,871,000, 90,889,000, 39,299,000) 6,997,000 24,197,000 
1932 ______ 7,034,000'192,499, 88,364,000' 47,460,000’ 5,416,000 20,681,000 











Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Dec. 1 1934, follow: 




















Recetpts at— | Flour | Wheat | Corn | Oats | Rye | Barley 

bbls 196 lbs bush 60 lbs bush 56 lbs'bush 32 lbs bush 56 lbs bush 48 lbs 
New York-.-/ 129,000 386,000; 266,000; 25,000 eens 
Philadelphia - 23,000) 5,000 53,000; ee AP io 
Baltimore___- 9,000) 2,000) 21,000) 80,000 3,000) 1,000 
New Orleans *| 23,000; —.____ | 63,000) 199G00- .cciz iL @ oS eee 
CONORORSS..} cn ceus 10,000) sascseic! ) satan -escechl  aceaae 
Montreal ____ 99,000, 1,848,000) _____- Men secs. 70,000 
Boston _____- Pk” RE ee 1,000) Mt ecu | See 
ac naek | «comes } Orage Viop eae -saeteet  lépsancl. \ctkieeas 
Halifax. ....- 5,000) ae | since i Se,  wiegeahl.  cecmus 
Total wk.1934} 330,000, 2,626, 000) 404,000 188,000, 71,000 
Since Jan.1'34 12,563,000, 85,066 000, 8,266,000; 8,794,000, 2, 723. ‘000 3,202,000 

Week 1933_| 343,000| 5,370,000 388,000 76,000 30,000) 1 

Since Jan.1'33 13,956,000 104. 733 9.000 6,526,000. 4,742,000 497 ‘000 887'000 





* Receipts do not include grain passing through New Orleans for fore 
on through bills of lading. ign ports 
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The exports from the several seaboard ports for the week 
ending Saturday, Dec. 1 1934, are shown in the annexed 
statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
a, 310,000] _____- oY Pe a a 
EES GERMS AEN, oe 1 ,000) Jweseel sneawe! “wana 
Pe ee ccawonsh - ieaieiiad. > daade 1,000) -.----| ------|  ;----- 
eee LOIS AOR cesses 99,000' 57,000) 70,000 
RS So ae 5,000) 1600 swecesl sehen 
Quebec. ...-....-.. SINE - c&viad’  suvese | ------ ae Bee 
Total week 1934__| 2,533,000; -...-- 120, 474| ko): ee 70,000 
Same week 1933__-_ 3,562,000 149,000 120, "025! shonewt beavbs 109 ,000 





The destination of these exports for the week and since 
July 1 1934 is as below: 





























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 1 July 1 Dec. 1 July 1 Dec. 1 | July 1 
1934 1934 1934 1934 1934 1934 

Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 94,869) 1,189,961] 1,678,000] 21,460,000} ------| ------ 
Continent --.-...- 16,140 299,728 834,000) 31,779,000, ...---| cccese 
So. & Cent. Amer. eiariake 23,000 8,000 to) as aa 
West Indies______ 3,000 112,000 1,000 Vo ee 4,000 
Brit. No. Am. Col.| 3,000 0 Sees Sees Me 
Other countries - - - 3,465 84,064 12,000 824,000) «acccol «sesso 
Total 1934____- 120,474) 1,764,753) 2,533,000] 44,222,000; --_---- 4,000 
TOCA 1968... .n«- 120,025! 2,347,230! 3,562,0001 61,785,000! 149,000 182,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 1, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
United States— bush. bush. bush. bush. bush. 

TE vawkixesuoncded 136,000 80,000 206,000 Ei 25,000 
New York *........_.- 138,000 114,000 *435,000 *327,000 17,000 
1. SR Giccweca «ee 322,000 S650). ssnecx \conee 
Philadelphia .......__.- 838,000 128,000 115,000 23,000 26,000 
Baltimore__...._...___ 1,738,000 36,000 204,000 148,000 19,000 
New Orleans_.___.____- 41,000 366,000 236,000 46,000 22,000 
ae ne.  iteoe Bales ( aheeee.  smenee 
Fort Worth.__......._. 4,468,006 315,000 593,000 7,000 34,000 
|. Re 1,164,000 110,000 CO 
Es win cndnbod ne } eo 8=6) ives seende salen 
C—O 1,685,000 2,643,000 250,000 ------ 5,000 
Kansas City......-.... 21,918,000 4,632,000 801,000 42,000 3,000 
Omaha__..---..-..... 6,958,000 8,902,000 1,045,000 2,000 28,000 
ae 42,000 748,000 OS ee 16,000 
i eee epaes ,406 ,000 262,000 365.000 58,000 15,000 
Indianapolis. -......... 1,776,000 725,000 o00 ee eee aaa 
See: 4,000 282,000 SOS00 . sasees ..2eedin 
CRE btatewdewns sn 5,864,000 10,942:000 3,810,000 6,718,000 1,322,000 
“ Tn 383,000 Rae. domesw 937,000 255,000 
0 ee Ton? Jiesesaes spe «eee 60. eee 
Milwaukee. _-__..____. 492,000 2,201,000 585,000 8,000 1,820,000 
Minneapolis _._...._._- 12,764,000 6,833,000 6,978,000 1,987,000 7,288,000 
Duluth..-............ 5,349,000 1,743,000 2,824,000 1,881,000 2,426,000 
Ss <ccuveknen iin 157,000 10,000 12,000 11,000 33,000 
Buffalo._._........... 8,382,000 4,964,000 1,605,000 857,000 583,000 
“ ee ,281,000 1,645,000 370,000 180,000 957,000 
CN ding dak ott nas ae coeeene 8 era 
Total Dec. 1 1934... 92,746,000 48,579,000 21,398,000 13,233,000 14,894,000 


Total Nov. 24 1934___ 93,285,000 50,063,000 22,989,000 13,463,000 14,972,000 

Total Dec. 2 1933___133,338,000 61,720,000 46,145,000 14,139,000 15,656,000 

* New York also has 89,000 bushels of Argentine rye and 300,000 bushels of Argen- 
tine oats in store. 

Note—Bonded grain not included above: Oats—Duluth, 23,000 bushels; total, 
23,000 bushels, against none in 1933. Barley—Buffalo, 296,000 bushels; on Lakes, 
596,000; total, 892,000 bushels, against none in 1933. Wheat—New York, 659, 000 
bushels; New York afloat, 1,166,000; Philadelphia, 60,000; Buffalo, 5,222,000; 
Buffalo afloat, 8,740,000; Duluth, 1,658,000; Erie, 2,206,000; on Lakes, 2,983,000; 
Canal, 1,365,000; total, 24,059, 000 bushels, against 16,758,000 bushels in 1933. 








Wheat Corn Oats Rye Barley 
Canadian— bush. bush. bush. bush. bush. 
| See 6,442,000 = ____. 583,000 253,000 1,240,000 
Ft. William & Pt. Arthur 54,272,000 -___-- 2,312,000 2,501,000 3,356,000 
Other Canadian & other 
water points......._- 59,215,000 = -...-.. 3,144,000 376,000 1,655,000 
Total Dec. 1 1934...119,929,000 _____. 6,039,000 3,130,000 6,251,000 
Total Nov. 24 1934__.125,615,000  ____-- 6,236,000 3,280,000 7,382,000 
Total Dec. 2 1933._.115,594,000 -..... 10,689,000 3,202,000 6,534,000 
Summary— 
DERE 6455 dean uae 92,746,000 48,579,000 21,398,000 13,233,000 14,894,000 
CE ack eSaketsn a tk 6k | ees 6.039.000 3,130,000 6,251,000 
Total Dec. 1 1934._.212,675,000 48,579,000 27,437,000 16,363,000 21,145,000 


Total Nov. 24 1934___218,900,000 50,063,000 29,225,000 16,743,000 22,354,000 
Total Dec. 2 1933__.248,676,000 61,720,000 56,834,000 17,341,000 22,190,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Nov. 30, and since July 1 1934 and July 2 1933, are 
shown in the following: 











| Wheat Corn 
Exports | Week Since | Stnce | Week Since Since 

| Nov. 30 July 1 | July 2 Nov. 30 | July 1 July 2 

| 1934 1934 | 1933 1934 | 1934 1933 

| Bushels | Bushels | Bushels  Bushels | Bushels | Bushels 
North Amer_| 4,238,000 84,343,000 100,404,000 —_____- } 13,000 256,000 
Black Sea_-- 144,000 3,808,000 22,083,000 374, 000 6,804,000 17,185,000 
Argentina__-_| 3,063,000 80,132,000 48,101,000 2,559 000 100,477,000 91,770,000 
— ---| 1,729,000 43,057,000, 35,764,000 3 .....-| -..---| -cenne 
Piewceses eee 


320,000 
960,000 16,928,000 13,584,000 570,000 18,780,000 3,718,000 
Total ____'10,134,000 228,588,000 219,936,000 3,503,000 126,074,000 112,929,000 


Weather Report for the Week Ended Dec. 5—The 
general summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of the 


weather for the week ended Dec. 5, follows: 

The week brought great contrasts in temperature to different parts of 
the country. From the Ohio Valley eastward and northward it was one 
of the warmest weeks ever known for so late in the season, with some 
previously high temperature records broken. On the other hand, tne 
Central and Southern States in the western half of tne country had an 
abnormally cold week. In the trans-Mississippi area are killing frost for tne 
first time this fall extended over the southern nalf of Oklahoma, where it 
was tne latest of record, into northern Texas. Rainfall was frequent in 
the Mississippi Valley, tne Atlantic area, and Pacific Northwest. Fair 


Oth. countr’s) 








weather was the rule in the far Southwest and the western Great Plains. 
Tne data in the table on page 3 show that tne weekly mean tempera- 
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tures were above normal everywhere east of the Mississippi Valley and in 
the northern border States to tne westward. The greatest plus departures 
appear from Virginia northward where tne period averaged from about 
10 deg. to as much as 18 deg. warmer than normal. Except in the more 
northern States and along tne soutn Pacific coast, the means were below 
normal everywhere west of the Mississippi Valley, with the largest minus 
departures in the Great Basin and central and soutnern Rocky Moun- 
tain areas. 

_ In the East freezing weatner extended as far south as Macon, Ga., and 
in the west to west-central Texas, soutnern New Mexico, and south-central 
Arizona. ‘The lowest temperature reported was 2 dez. below zero at 
Lander, Wyo., Nov. 30. ‘Tnis is tne first zero temperature of the season 
reported from a first-order station, with occurrence unusually late. In 
previous years temperatures in some Central-Northern States have reached 
as low as 25 dez. below zero in November. 

The data show also that precipitation was generally neavy throughout 
the Mississippi Valley, the extreme western Lake rezion, and in most of the 
Atlantic States. It was especially heavy in the lower Mississippi Valley 
section, the Carolinas, northern Virginia, Maryland, and Pennsylvania, 
Elsewhere tne amounts were mostly moderate, and a considerable area of 
the Southwest had practically no rain. 

Frequent rains or snows in the Mississippi Valley and western Lake 
region, and rains in tne Atlantic Coast States made an unfavorable week 
for outside operations in those areas. Elsewhere conditions were mostly 
favorable. he generaous rains in the Middle and South Atlantic States 
were decidedly beneficial in replenishing soil moisture, which is now mostly 
7 A = present needs, though unfavorable dryness continues in much 
re) orida. 

In otner sections of the country the soil-moisture situation nas not ap- 
preciably chanzed, except that continued precipitation in some interior 
areas, especially the central and upper Mississippi Valley, are replenish- 
ing subsoil moisture to a considerable depth. Tne week brought heavy 
snows to western and nortnern Wisconsin, soutneastern Minnesota, much 
of lowa, Missouri, and some adjoining sections. in lowa tae snowfall 
ranged up to 19 inches locally, and reached 16 inches in parts of southern 
Missouri. The snow fell on generally unfrozen soil, which will permit 
absorption as it melts. The unusual depth caused considerable traffic 
delay in areas where heaviest. 

Farther west there were good rains or snow, mostly snow, in western 
Colorado, western Wyoming, northern Utan, and much of Idano, whicn 
improved the outlook in those sections. In the Pacific area soil moisture 
is ample, except locally in soutnern California. 

Just west of the Appalachian Mountains tnere is a belt which continues 
unfavorably dry. his centers in Ohio where conditions have become 
serious in many places, with failures in wells and springs increasing rapidly, 
necessitating much hauling of water. The dry area extends southward 
over eastern Kentucky and eastern Tennessee. Aliso, the persistently 
dry sections in the western and northwestern Great Plains and eastern 
slopes of the Rocky Mountain States are still unrelieved. In the North 
this includes practically all of North Dakota, and northern and western 
Minnesota. est of the Rocky Mountains conditions continue to improve, 
though moisture is still badiy needed in southern Utah, and most parts 
of New Mexico and Arizona. 

There were no material narmfully low temperatures, though the first kill- 
ing frost of the season covered the southern Great Plains. In most places 
east of the Rocky Mountains tne first killing frost tnis year occurred later 
than usual. There was some damage from nigh waters in eastern Nortn 
Carolina and northern Virginia. 

SMALL GRAINS—In the eastern Ohio Valley precipitation was in- 
sufficient to relieve the extreme dryness and prozress and condition of 
winter wheat continue from very poor to only fair; in the central and western 
valley districts frequent moderate to ratner neavy rains were very beneficial, 
with growth and condition of wheat good to excellent. In the Mississippi 
Valley conditions continue very favorable, with generally ample moisture 
and winter grains are mostly good to excellent. In the eastern Great 
Plains winter wheat was favored, with prozress and condition satisfactory, 
although some fields are too wet to pasture. 

In the western Plains area, including western Texas and Oklahoma, as 
well as the eastern portions of New Mexico, Colorado, Wyoming, and 
Montana, and ratner generally North Dakota and western Minnesota, 
moisture is still urgently needed, with most winter grains in poor con- 
dition. Frequent precipitation from the Rocky Mountains westward to 
tne Pacific Coast was very beneficial, with soil conditions much improved 
and winter grains doing well. Moderate to heavy rains in the Southeast 
favored germination and growth. while elsewhere in the East winter grains 
are in satisfactory shape. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: ‘Temperatures slightly above normal; precipita- 
tion excessive in northwest and west to moderate in east. Moisture highly 
beneficial, but considerable high water damage and ground too wet for 
outdoor work. Wheat and oats poor, but improving, in northwest where 
drought broken; good to escellent elsewhere. 

North Carolina—Raleigh: Eastern rivers in heavy flood as a result of 
excessive rainfall 28-29th; considerable damage, especially to bridges on 
tributaries of Neuse and Tar Rivers. Rather heavy rain in west and aside 
from flood damage, rainfall beneficial over State, as a whole. 

South Carolina—Columbia: Mostly warm, witn much cloudiness. Heavy 
to excessive rains 28th-lst were beneficial to germination and growth of 
grain and winter truck, but plowing retarded. 

Georgia—Atlanta: Warm, followed by seasonable temperatures; frost 
to Florida line Sunday; rainfall moderate to heavy. Now favorable for 
sowing. and growth of grains. Pecan harvest and sirup making nearly 
finis 


hed. 

Florida—Jacksonville: Week warm, although frosts in interior of north 
Sunday. Drought continues, except in west. Truck suffering, except 
irrigated. Strawberries doing good. Citrus dry and considerable dropping. 

Lg peel one > gga’ Seasonable temperatures; moderate rains kept 
soil in good condition. egetables, oats, and cover crops growing nicely. 
Some plowing being done, but most work suspended. , 

Mississippi—Vicksburg: Generally warm first three days, slightly cool 
thereafter. Occasional rains moderate in east, but somewhat excessive in 
west, with water standing in fields in many delta localities. Some farm 
activity in east, but little elsewhere. : 

Louisiana—New Orleans: Rapid changes, with frequent, mostly mod- 
erate, but occasionally hea rains. Freezing locally on list in many in- 
terior localities; no material damage. Oats and winter truck growing well. 
Farm work retarded by rains. ’ 

Texas—Houston: veraged cool; heavy to killing frosts in northern 
half. but damage slight. Dry in extreme west and southwest and light 
showers elsewhere, except on upper coast where excessive falls. Wheat, 
oats, and other grains, pastures, and truck improved where moisture. 
Cattle somewhat better, though some continued locally poor in central 
and west-central. 

Oklahoma—Oklahoma City: Cool, with minima below freezing last 
half over practically entire State; first killing frost of season for much of 
central and south Saturday morning, latest of record. Light to moderate 
rains and some snow. ery little cotton remains in fields. Condition 
aad progress of winter wheat fair to very good, except rather poor in some 
extreme western areas on account of dryness; wheat affording good pasturage 
in most sections. Livestock fair to good. 

Arkansas—Little Rock: Rains unfavorable for farm work, but very 
favorable for growth of winter crops. Soil in excellent condition for plow- 
ing. Wheat, Oats, meadows, pastures, and winter truck good to excellent. 
Little cotton, corn, and rice in fields in some localities. 

Tennessee—Nashville: Helpful showers throughout. 
in west, but insufficient moisture in east. 
and mostly in good condition. 
Some late corn gathered. oe : 

Kentucky—Louisville: Mild, showery weather beneficial to fall grains 
and pastures in central and east, but more rain needed to replenish water 
supplies. Most wheat looks well, though somewhat small. Favoraple 
for handling tobacco. Corn mostly gathered. 


Ground soaked 
Winter grains and clover growing 
Handling tobacco made good progress. 





THE DRY GOODS TRADE 
New York, Friday Night, Dec. 7 1934. 
Unseasonable weather conditions prevailing during the 
earlier part of the period under review were again respon- 
sible for a rather sluggish movement of goods in retail 
channels, but even at that, most stores were able to report 
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appreciable gains in volume over last year. Later in the 
week, with the weather turning clear and cold, activities 
in the retail field broadened considerably. A growing de- 
mand for holiday articles made itself felt, and although 
special promotions and goods in the lower price brackets 
attracted most attention, there was a smattering interest in 
articles of the luxury class. Sales for the month of Novem- 
ber are estimated at about 5% above last year, while fore- 
casts concerning this year’s holiday trade count on an in- 
crease of approximately 10% over the 1933 Christmas period. 

Trading in the wholesale dry goods markets started the 
week in a somewhat desultory fashion, partly because of 
the interruption due to the annual inventory-taking and 
partly as a result of the slower movement in heavy apparel 
lines. Better reports from the retail trade and growing 
strength of prices in the primary markets, as evidenced by 
an advance of 4c. in percale quotations, improved senti- 
ment in the wholesale market later on, with numbers of 
reorders for accessories and holiday articles being received. 
While orders by retailers for January and February sales 
events have not yet made their appearance, it is expected 
that initial purchases for this purpose will start in another 
week or so. Meanwhile, a moderate volume of new busi- 
ness is being booked on staple lines. Business in silk goods 
continued fairly active, and prices held firm under the 
influence of the strength in the raw silk market and the 
continued disturbance caused by the dyers’ strike. Follow- 
ing the termination of the latter, trading attempted to ad- 
just itself to the new condition, with the result that busi- 
ness became somewhat unsettled. In the greige goods mar- 
ket best demand was shown for crepes, while in the finished 
goods division printed and plain matelasses and cantons led 
in sales. Trading in rayon yarns continued active, with 
most producers now being booked up for the rest of the 
year, and some plants starting to increase their production. 
The bulk of the demand still centered in weaving yarns, 
while knitting numbers remained neglected. Prices stayed 
firm, and rumors of a moderate price advance early next 
year were again heard. 


Domestic Cotton Goods—Trading in gray cloths con- 
tinued in active fashion during the earlier part of the week, 
with sales exceeding production by a considerable margin, 
as a result of which the statistical position of the market 
showed further substantial improvement. Later in the 
week sales slowed down appreciably, notwithstanding the 
stiffening of raw cotton prices and the better reports com- 
ing from the retail trade. While buyers appeared interested 
in goods and were known to be in need of large amounts for 
first quarter shipment, they were reluctant to concede the 
higher price demands of the mills. Towards the end of the 
week it appeared likely that this deadlock over the price 
question would be broken in favor of the mills, and a broad 
covering movement would set in, provided that the raw 
cotton market maintained its steadier trend. More interest 
developed in sheetings, with prices holding quite steady. 
Business in fine goods continued at a lively pace, with 
prices holding firm and mills demanding premiums for earlv 
1935 deliveries, reflecting their improved inventory position. 
A steadier undertone prevailed in the combed broadcloth 
division, and a moderate movement was noted in carded 
piques. Closing prices in print cloths were as follows: 
39-inch 80's, 9 to 9%c.; 39-inch 72x76’s, 8%c.; 39-inch 
68x72’s, 7%4c.; 38%-inch 64x60’s, 6% to 6%c.; 381%4-inch 
60x48’s, 55 to 5%e. 

Woolen Goods—Trading in men’s wear fabrics remained 
active as clothing manufacturers continued to cover their 
more distant requirements on a considerable scale. The 
buying movement in the last few weeks has caused a sub- 
stantial improvement in the position of the mills, many of 
whom are now reported to be sold up for periods ranging 
from two to three months. Additional price advances were 
announced, and rumors of pending further increases in quo- 
tations served to stimulate buying operations. While initial 
orders on new spring lines were said to be encouraging. 
reports from retail centers on the sale of men’s apparel 
made a less favorable showing, but this was attributed to 
temporary adverse weather conditions and to the present 
seasonal shift in consumers’ interest from clothing to gift 
articles, such as hosiery, gloves, scarfs, &c. Spring lines 
of women’s wear fabrics met with a good response on the 
part of garment manufacturers, particularly those fitted 
for the winter resort and cruise trade. While no actual 
price increases in this field came to light, rumors of such 
advances were circulated and helped to stimulate buyers’ 
interest. The movement of heavy women’s apparel in retail 
channels was somewhat retarded by mild temperatures 
during the earlier part of the week. 


Foreign Dry Goods —Trading in household linens con- 
tinued its seasonal expansion, with prospects for an active 
holiday demand further improved. Demand for dress linens 
and suitings, on the other hand, remained disappointing, 
being confined to some fill-in orders for the cruise and 
winter resort trade. Prices, however, held steady, reflect- 
ing the firm advices from the foreign primary markets, 
Following an early further advance in burlap prices as ° 
result of higher Calcutta cables, a slight recession in quota- 
tions developed, due to reports from the primary market 
that the dock strike in that port was nearing a settlement. 
Trading was light, being largely confined to scattered spot 
transactions. Domestically, lightweights were unchanged 
at 4.40c.; heavies at 6.00c. 
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MUNICIPAL BOND SALES IN NOVEMBER 


A resumption of State and municipal bond financing on a 
large scale occurred during the month of November, when 
the awards of tax-exempt issues aggregated $91,868,033, as 
compared with $42,804,395 in October; $40,819,694 in 
September and $27,708,331 in August. In each of the 
previous months of 1934 the monthly average was $88,- 
000,000. The municipal bond sales in November 1933 
amounted to $82,680,536. 

Announcement during November of the adjustment of 
the financial problems of several prominent cities, including 
Detroit, Mich. and Yonkers, N. Y., was responsible in good 
measure for the avidity with which new offerings by States 
and municipalities were sought by investment interests. 
The State of Illinois was the heaviest contributor to the 
November bond sales total of $91,868,033, having made 
award of an issue of $30,000,000 poor relief bonds. In ad- 
dition, Yonkers, N. Y., placed privately a total of $8,962,000 
bonds and certificates of indebtedness, while the State of 
Massachusetts disposed of a $6,000,000 issue at competitive 
sale. Then, too, the Reconstruction Finance Corporation 
was an important factor, having sold to private investors 
an additional block of its own and Public Works Admin- 
istration holdings of municipal bonds with an aggregate par 
value of $7,098,200. 

The total for November does not include the $5,000,000 
Los Angeles County Flood Control Dist., Calif., bonds sold 
to R. H. Moulton & Co. and associates, as the issue was 
originally purchased by the County Treasurer in October. 
A request for bids on the issue from investment bankers 
resulted in a re-sale of the loan. 

The issues of $1,000,000 or more which were disposed of 
during November are listed herewith: 


$30,000,000 Illinois (State of) 3% % poor relief bonds awarded to a nation- 

wide group of banks and investment banking houses headed 
by the Harris Trust & Savings Bank of Chicago, at a price of 
101.58. the net interest cost to the State being about 3.08%. 
Issue is due serially from 1935 to 1954, incl. and public re- 
offering was made by the bankers at prices to yield from 0.50% 
to 3.10%, according to maturity. 

8,962,000 Yonkers, N. Y., bonds and certificates of indebtedness were 
placed privately with holders of temporary obligations of the 
City. The total includes $5,962,000 5% general corporate 
bonds, due serially from 1938 to 1942, incl., and $3,000,000 
5% certificates of indebtedness, repayable within the years 
1935 to 1937. The last $500,000, due Dec. 15 1937, may be 
retired at an earlier date at the option of the City. The bonds 
were issued by the City in exchange for a like amount of 
outstanding notes and certificates of indebtedness, while the 
$3,000,000 certificate issue was sold to provide for the pay- 
ment of salaries of city employees, merchandise claims and 
State and County taxes. Neither loan has as yet been pub- 
licly re-offered. 

6,000,000 Massachusetts (State of) emergency public works and munici- 
pal relief bonds, including $5,000,000 of the former, bearing 
2% interest and $1,000,000 of the latter description, with 
1%% coupons, were purchased by the First Boston Corp. 
and associates, as follows: $5,000,000 issue, due from 1935 to 
1944, incl., was sold at a price of 100.71, a basis of about 
1.83%, while the $1,000,000 loan, maturing $200,000 annually 
from 1935 to 1939, incl., brought a price of 100.46, with the 
net interest cost being 1.59%. The entire $6,000,000 bonds 
were re-offered for investment on a yield basis of from 0.40% 
to 2.10% depending on maturity date and interest coupon. 

4,500,000 Paterson, N. J., 44%% funding bonds were sold as follows: 
$1,500,000, due $125, each year from 1938 to 1949, incl., 
awarded to an account headed by the Bancamerica-Blair Corp. 
of New York, at 95.60, a basis of about 5.11%. This block 
was offered to investors priced to yield from 4.10% to 4.80%, 
according to maturity. The remaining $3,000,000 bonds were 
placed privately with banking institutions in exchange for tax 
notes of the City. These bonds have not been publicly offered 


as yet. 
3,220,000 Nashville, Tenn., bonds, including $2,803,000 3%s and $417,- 
0 3%48, due serially from 1935 to 1963, incl., were awarded 
to a group headed by Edward B. Smith & Co. of New York, 
at a price of 100.05, or a net interest cost of 3.49%, for the 
3%s and par for the 3%s. Re-offered for general investment 
at prices to yield from 1% to 3.60%. 

2,323,000 San Diego, Calif., 5% El Capitan Dam »onds were awarded 
at onupeeive sale by the RFC to the First National Bank of 
New York and associates, at 103.37, a basis of about 4.78%. 
The bonds mature serially from 1935 to 1965, incl., and were 
saosteebed Og the bankers to yield from 1% to 4.60% according 
oO maturity. 

2,000,000 Los Angeles, Claif., 444% water works, due $50,000 annually 
from 1935 to 1974, incl., purchased by a syndicate managed 
ho an Anglo-California National Ba of San Francisco, at 
100.401, a basis of about 4.22%. Re-offered for public sub- 
ale to priced according to maturity, to yield from 1.50% 

. Oe 


2,000,000 New Jersey (State of) 34% highway impt. bonds, maturing 
serially from 1936 to 1969. incl., purchased by a syndicate 
headed by Gertler & Co. of New York, at 102.13, a basis of 
about 3.11%. Placed on the market priced to yield from 1.25% 
to 3.10%, according to maturity. 

1,200,000 Mount Vernon, N. Y., bonds, comprising $690,000 5s, due 
from 1935 to 1940, incl., $460,000 4s, due from 1941 to 1944 
and $50,000 3\%s, due from 1945 to 1954, incl., sold to the 
Chase National Bank of New York and associates, at a price 
of par. or a net interest cost to the City of about 4.285%. 
Public re-offering was made by the bankers at prices to eld 
from 2.50% to 4.20%, depending on the coupon rate and the 
maturity of the bonds. 

1,125,000 Springfield, Mass., 124% municipal financial year adjustment 
bonds, due $225,000 each year on Dec. 1 from 1935 to 1939, 
incl., awarded to a group headed oy the Bankers. Trust Co, 
of New York, at 100.29, a basis of anout 1.65%. Re-offered 
for public investment at prices to yield from 0.50% to 1.85%, 
according to maturity. : 

1,080,000 Worcester, Mass., 1% % municipal financial year adjustment 
bonds, due $216,000 annually from 1935 to 1939, incl., pur- 
chased by Edward B. Smith & Co. of New York and associates 
at 100.12, a basis of anout 1.70%. Priced to yeild, according 
to maturity, from 0.50% to 1.90%. 

1,000,000 Texas (State of) r relief bonds, comprising $704,000 3 %s, 
maturing serially from 1935 to 1941, incl., and $296,000 3s, due 
from 1941 to 1943, incl., sold to an account headed by Mahan, 
Dittmar & Co. of San Antonio, at 100.0007, a basis of about 
3.20%. Re-offered for general investment at prices to yield 
from 1.50% to 3.20%, according to maturity. 

1,000,000 Texas (State of) poor relief bonds (additional issue) awarded 
to the Mercantile-Commerce Bank & Trust Co. of St. Louis 
and associates, on their bid of 100.005 for $754,000, eet 
from 1935 to 1941, incl., as 34s, and $246,000, due in 194 
and 1943, as 3s, the net interest cost peing about 3.14%. 


Although market conditions for the sale of municipal 
bonds have been rather consistently favorable since the 
begining of 1934, our records disclose that each month 
there are a number of municipalities which fail to dispose 
of their issues. However, as previsouly noted by us, the 
volume of such failures during the months of this year has 
been considerably less than was the case throughout 1933. 
The number of such failures in November was 16, as com- 
pared with 50 in the same month last year. It should be 
noted, however, that many issues have been purchased by 
the PWA, which possibly could not have been sold in the 
private bond market, particularly in view of the fact that 
such issues have borne a uniform interest rate of 4%. Favor- 
able market conditions in recent months, however, have made 
it possible for the Reconstruction Finance Corporation to 
place with private investors, at competitive sales, an aggre- 
gate of $25,490,500 municipal bonds which had been acquired 
either by the RFC or the PWA in connection with the 
Federal Government’s program of financing so-called self 
liquidating projects. 

In the table which follows we furnish a list of the unsuc- 
cessful November offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 
togehter with the reason, if any, assigned for the non-sale 
of the bonds: 


RECORD OF ISSUES THAT FAILED OF SALE DURING NOVEMBER 


Page Name— Int, Rate Amount Report 
3506 Anne Arundel Co., Md__- 5% $18,000 No bids 
3185 Ardmore, Okla__......-- x 34,000 No vids 
3351 aBig Sandy, Tex... __-.-_-. 4% 48,000 #£Sale not held 
3024 Blythe Twp. 8. D., Pa__- 4% 140,000 Not sold 
3352 Cherokee Co. R. D. No. 1 

Re tana 5% 47,000 Bids rejected 
3353 East Paterson, N. J... -~- not exc. 6% 50,000 No bids 
3508 Fulton Co., Ind_ ___---. 6% 4,449 No bids 
3354 Garfield Heights S. D., O- 6% 2,5 No pids 
3354 Guilford Co., N. C...... 4% 232,000 Not sold 
3187 Jackson, Mich.......-... % 644,000 No bids 
3510 bMinneapolis, Minn-- ---_- x 173,000 Re-offered 
guan meneeoers, OC... ....-.-. 5% 18,750 No bids 
3196 Port of Bay City, Ore__-_- 6% 102,000 No bids 
3030 Redfield, S. Dak.______- 5% 15,000 No bids 
3031 Summit Co., O......... 6% 500,000 No voids 
3393 Teaneck Twp., N. J_.--- 5% 1,022,000 No bids 


x Rate of interest was optional with the bidder. A report of proposed 
sale was erroneous. b Obligations are being re-advertised for sale on Dec. 18. 

Short-term financing by States and municipalities during 
November resulted in the sale of notes and other forms of 
temporary obligations aggregating $72,031,145. This figure 
includes $50,900,000 of such borrowing by the City of New 
York and $7,000,000 by Boston, Mass. 

The sale by Toronto, Ont., of $4,098,000 bonds accounted 
in large part for the $4,577,914 of Canadian municipal 
financing negotiated in the past month. The City awarded 
the bonds, bearing 314% interest, to the Dominion Securities 
Corp. of Toronto and associates, at 100.01, a basis of about 
3.498%. The issue is payable in Canadian funds and was 
placed with investors in the Dominion. 

There was no United States Possession financing under- 
taken during November. 

Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 

1934 1933 1932 1931 1930 
Perm't loans (U.S.) 91,868,033 82,680,536 29,588,884 54,364,707 88,682,310 
* Temp. loans (U.S.) 72,031,145 73,839,381 58,003,247 65,975,000 77,362,000 


Canadian— 
Placed in U. S.. 





None None None None 2,500,000 
Placedin Canada. 4,577,914 3,407,764 80,342,000a215,130,042 2,500,000 
General fund bonds 
(New York City) - None None None None 14,000 ,000 
Bds.of U.S.Posses’ns None None 500.000 None None 
ee 168,477,092 159,927,681 168,434,131 335,469,749 185,044,310 





* Includes temporary securities issued by New York City: $50,900,000 in Nov. 
1934; $55,411,900 in Nov. 1933; $28,200,000 in Nov. 1932; $22,500,000 in Nov. 1931; 

y ,000 in Nov. 1930. 

a Includes $215,000,000 Dominion Government internal loan. 
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Month of For the | 
November 11 Months 


seoseece $91,868,033 $821,113,656 1913 
_ Se a82,680,536 475,260,703 1912 
sensecos 29,588,884 731,527,808 | 1911 
noweeeee 54,364,707 1 210, 494,700 | 1910 
errr yt 88,682,310 1 300, 540,012 1909 
ws enanes 84,687,874 1,139,822,962 | 1908 
aaeecne *171,281,282 1,265,355,715 | 1907 


Robe anes 101,528,336 1,398,557,694 | 1 


906 
eetcccss 71,074,222 1,220,179,240 | 1905 
ee 66,926,289 1,241,650,345 | 1904 
(ne keene 74,765,203 1,305,270,172 | 1903 
bbonenoe 98,521,514 949,473,914) 1902 
ee 44,379,484 1,034,567,913 1901 
bbeaeeoe 119,688,617 988,081,613 | 1900 
Stenacoe 57,602,117 627,711,624 | 1899 
ehtcouwe 47,564,840 629,435,991 | 1898 
aobesuce 27,783,332 273,572,370 | 1897 
Shasecae 15,890,626 418,719,565 | 1896 
eateeece 18,813,239 421,361,571 | 1895 
Retenece 28:815,595 463,644,631 | | 1894 
divobese 21,691,126 444,862, 916 | 1893 


a Includes $70,000,000 bonds sold by New York City. 
bonds sold by New York City. 





In the following table we give a list of November loans in 
the amount of $91,868,033, issued by 242 municipalities. 
the case of each loan reference is made to the page in the 
‘‘Chronicle’’ where accounts of the sale are given. 


Name Rate 
Allegany County, Md.-..-..-.-.---- 3% 
5 Allen County, Ohio. ..........-- 
DE, Setcdhennsacnugnnonee 3 
Amesbury, Mass. (3 issues) _.-.... 2 
CS eae ee 
Babylon Sch. Dist. No. 9, N. Y..4% 
St CAS, BE connccinetounne 3% 
Belmont County, Ohio. .......-- 2% 
DE) Cs ct ceadcswoadésensash 
7 a 4 
Dt C0; Moaawenccaennaew 4 


Bethlehem, N. H 
Bethlehem, N. H_.- 






4 
Bethiehem. | eee 3.70 


Blackwell School District, Okla..4 
Blairsville School District, Pa....4% 
Bloomington Norm. San. Dist., 111.4 


Bradley County, Tenn.-.-..-....-- 4% 
Broken Arrow, Okla. -.-.-..--.---- 5% 
PERG, DD se x xen wtecncecane 
Brookhaven 8S. D. No. 28, N. Y..4.10 
i i Ee ee 4 
DE Hi: Ob iskdcuncatdiawdsued 4 
Oe ee 3% 
ee 4 
Canajoharie, N. Y- 4 
Centerburg School District, ~Ohio- 4% 
Chelsea, ETS dc cucaxed aoe 
oe Oe ee 
Chester County, S. C.......-.-- 4% 
Dt: CR sss cenctéaeenemen 
Clarksvilie, Tenn. (2 issues)_.-..-- 4 
Sy Sees? 4% 
Clinton County, Ohio. ....-.---- 2% 
Oo a ee 4 
eae 4 
SE, Cs wo cccccenaenencia 34 
Cook County, Minn~.-.......-...- 5% 
eee 2.60 
I ome ame 3 


Cumberland, Md 


Cuyahoga County, Ohio......-.- 3% 
re | 
Dane County, Wis...........-.3 


0 
Deerfield-Shields Township School 
District No. 113, Ill 


Denver (City & County), Colo...2% 
De Smet Ind. S. D., S. Dak. ..-.5%4 
Des Moines, Iowa....-.-..-.--.-- “4% 
EES EE eer 2% 
oe eT 
ee. 
ee q 
ee 
East Chelmsford Water District, 
ee eR Een 
East Providence, . 2 ea 
Hast Providence, BR. 1......--<<- 4 
East Providence, R. I......-.--. 4 
East Liverpool, Ohio.....-....-- 5% 
i. oi tudsdiededeieaenee 2% 
East Tawas, Mich..........---- 4 
ny RIES sie eos 4 
Ellwood City Sch. Dist., Pa..--- 4 
RG ON Sa aa a casas ds ohin se aio Oe 1.80 
El Paso Co. 8. D. No. 33, Colo..5 
Np ree 4 
Erie County, Ohio. .........<-<-- 2% 
Everett School District, Pa.....- 4 
Fairfield County, Ohio......---- 2% 
Dt 20; Di bagedctiwosecen sen 4 
SS eee 3% 
Forty agg L Sea 4 
/ ees 4 
Gallatin fo | cameonnt ys 
Dit 1; Dugecaneenesneseee 
i Se cacenanvenbiice nt 4% 
Gilbert ind. i a” “See 4\% 
aT 4 
Glendale ay 5 a.” 4 
Ct Ub Lictimettncacdecet 4 





Grand Junction, Colo 4 
Grays Harbor County, Wash..---. 5 
Green Bay Met. Sewer Dist., Wis.4 
Gridley School District, Calif...- -- 
CE EE ee 


Guttenberg, N. J. (2 issues) ..-.-- 5% 
3354 Hamilton County, Ohio.-......--. 2 
Hamilton County, Ohio.--.....-- 3% 
Harris Co. 8. D. No. 48, Tex.-... -- 
oor, County, Ohio........---- 


Ohio 2% 
o Highland Park East Park Dist., [ll.4 





Maturity 

1940-1964 
1937-1938 
1935-1964 
1935-1939 
1935-1954 
1935-1945 
1936-1945 
1937-1938 
1935-1948 
1944-1962 
1935-1951 
1935-1951 
1935-1945 
1935-1958 


1935-1954 
1937-1952 
1935-1953 
1937-1957 
1942-1946 
1935-1938 
1949-1953 
1934-1950 
1935-1952 
1935-1940 
1935-1944 
1935-1944 
1943-1952 
1936-1952 
1935-1979 
1937-1938 
1946-1954 
1940-1957 
1937-1946 
1935-1940 
1935-1942 
1935-1944 
1955-1958 
1937-1938 
1935-1939 
1938-1942 
1938-1942 


1936-1954 
1944-1948 
1935-1946 
1935-1952 
1935-1952 
1936-1938 
1935-1939 
5 yrs. 


1937-1962 
1960-1969 
1935-1944 
1935-1945 
1936-1945 
1935-1954 
1937-1956 
1940-1958 
1936-1938 
1936-1940 
1937-1938 
1935-1942 
1935-1937 
1936-1940 
1935-1943 
1935-1946 
1935-1950 
1-15 years 
1938-1944 


1935-1959 
1935-1958 
1935-1963 
1935-1939 
1935-1962 
1935-1950 
1935-1954 
2-20 years 
1943-1945 


1935-1947 
1937-1938 
1936-1955 
1935-1938 
1935-1938 
1939-1946 


Financial 


The number of municipalities emitting bonds and the 
number of separate issues made during November 1934 were 
242 and 294, respectively. This contrasts with 223 and 274 
for October 1934 and with 90 and 99 for November 1933. 

For comparative purposes we add the following table, 
showing the aggregate of permanent loans, excluding Cana- 
dian and United States Possessions issues, for November and 
the 11 months for a series of years: 


Page 
3354 Hillsboro, Ore 


* Includes $55,000.000 
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3354 Hillside Township, N. J 


ff Gee 4 
SEES EROROMER, Ble Dccinccnaccasasece 6 
ee Se, Meta ceakannadwonad 4 
3354 Holyoke, Mass._....-.-......... 2 
3187 Hornell, N. Y. (3 issues) ......-.- 2.90 
3187 Humeston, Iowa.....-.......--. 4 
3187 Huron, S. Dak..............--- 5 
3355 Illinois (State of)............-.-- 3% 
3509 Jackson, Miss..............-..- 5 
3509 Jackson County, Ohio..-..-.._.-. 2% 
3509 Jamestown City 8. D., N. Y.---- 4 
3028 Jefferson County, Ohio......--- 2% 
ok OO 4 
3677 Kalamazoo Co., Mich_.... ee 
3677 Kalamazoo Co., Mich.......--- 3 
See DEE, Wid covcnonstaccectaun 6 
3355 Kent, Conn................... 3% 
3187 Kenton CEP BD. <, CRW. cscccas ca 
3187 King County, Wash con abuéhoase 5 
3187 King County, Wash...-.....--- 5% 
3187 King County, Wash.........--- 5 
3509 Kingfisher S. D., Okla.......... -. 
3355 Knox County, Ohio............ 6 
3028 Lake County, Ohio...........-- 4 
3028 Lake County, Ohio-............- 2% 


3677 Lake County, Ohio............- 

3677 Lake County, Ohio............- 2% 
3187 Lancaster, Ohio 
3509 Lebanon, Mo 








‘ 4 
3187 Licking’ County, Ohio..........-. 2% 
PE en 4 
3188 Lima, Ohio (2 issues) .........-- 6 
Gee SOL BEn Bon. ween dsssete.66 
3356 Longmont, Colo..........-...-- 3% 
3028 Lorain County, Ohio.......--.- 2% 
3188 Los Angeles, Calif.............. 4% 
A a: See 4 
(8 Uw 9 eee 6 
3509 Louisiana S. D., Mo.........-..- 4 
3356 Maine (State of).........-.--.. 2 
3510 Mariboro, Mass............... 4 
3510 Maryland (State of)....-.-..----. 4 
3510 Massachusetts (State of)......-- 2 
3510 Massachusetts (State of)_.-_-.-- 1% 


7+ 
3029 Massillon School District, Ohio -.4'4 
3188 Mogadore, Ohio-.._.......---.--- 5 
3510 Mount Horeb, Wis__-..-------- -- 
3510 Mount Lebanon Township, Pa. -..4'4 
3510 Mount Morris, N. Y 4 


3510 Mount Morris, N. Y....-----.-- 4 
3510 Mount Vernon, N. Y..--------- 5 
3510 Mount Vernon, N. Y----------- 4 


3510 Mount Vernon, N. Y...-..--.---- 
3511 Muskingum Watershed Conserv- 
ancy District, Ohio 4 


3189 Nashville, Tenn. -............... 3% 
Bie TENGE, SOE. «csnuntsnasicce< 3% 
3678 New Britain, Conn.........--.-- 2% 
3357 Newburyport, Mass_-.....--.-.--- 2 

2867 New Jersey (State of)........--- 3% 
3511 Newman, Ga. (2 issues).....--.-- oe 


3189 Newport News, Va 


3357 Newton, Mass 2% 


3511 Newton Township 8S. D., Ohio-. .6 
3189 — Trier Twp. H. 8. D. No. om 
OES ER a eee 
3511 Niagara Falls, N. Y-.- 
3189 Niles, Ohio 


3029 No. Hempstead 8. D.No 
3189 No. Hempstead 8. D. No. 
3511 Norton, Kan 


3189 Northwood, Dcatewwanscoew 4 
3679 Ogden School District, Utah----- 3% 
Si Se GA, CEs concn ccasdeeen 4 
EG Edi sadiwoecenccases 4% 
SE Gs CIs od adsccnuctcnueacs 4 
SA Ss SE Wn dots wncemeeeenn 4 
3511 Paris School District, Mo....---- 4 
S160 Pare CBF, UGOR. oo ccaccacsecce 
Be Ie Mie sa ntmwaaaaienne ou 4% 
Slee Pe 20s Dw deen conccnasnce 4% 


3030 Patterson & Kent 8S.D. No.9, N. ven 


3190 Paxton, Mass 


1 2, “ jo |e i 
eS ok. A rer 
3511 Petersburg, MG bow d aaa a 4 
ee ee ee earane 5 
See eee Ge, Cs so co wcewnceucn 6 
3358 Port Huron, Mich..........-.--- 4 
$358 Portland Water District, Me---.-- 3 
3190 Portage Co., Ohio. .............8 


3190 Port Chester, N. Y. (3 issues) ...44% 
3358 Port Chester, N. Y. (4 issues)... .3.70 


3030 Portsmouth, Ohio__.....--.----6 
3190 Portsmouth, Np oe ee eae 

3512 Poughkeepsie, N. 
3512 Prince George's Oo. " 
3512 Princeton, N. J 


3512 Putnam Co., Ohio-------.------2% 


3190 Reading School District, Pa 






3512 Renwick Ind. 8. D., lowa_.-.....3% 
oo) ly Ss ee 4 
3359 Robeson Co., N. C.....-.------ 4% 


Bebe MEEEE, Ciiidadascacccccvccsce 4 


Sen Be GPs, Tis cbednnsecswccscne 5% 
3030 Rutland, Vt. (3 issues).....---.-- 3% 


3612 86. Joseph, Mich... ....ccccceo-- 
Sis 6S, Lome Co., MIBG. .. cnccesnce : 
3512 Salina S. D. No. ¢ N. Y 


3512 San Antonio Ind. 8. D., Tex ae 


3512 San Diego, Calif 


3359 Schenectady, N.Y. Mi ae aS 2% 
3192 Schenectady Co., N. Y...----..-- 
3192 Scott Twp. 8. D., ty ope ASS 2S 44% 
3031 Seneca Co., Ohio. SE EERE: eS 2% 
Sl ee et encbindwadh 
3513 Shinnston, W. Va........-.--.-- 4 
4031 Shippensburg, Pa..--.-.-------- 3 
See ee Wo oa oS eeeeencenes ris 


3513 Somersworth, See 
3192 Southampton 8. D. No. 3, N. Y 4 
3513 Southold S. D. No. 9, N. ced 4 
3360 Springfield, Mass.........-..---- 1% 
3513 Steubenville, Ohio. .......------ , 
3513 Steubenville, Ohio.--.....-.----- 
3360 Stockton Port District, “alts 
3360 Stockton Port Dist., 


3360 Stoneham, ome Die hie ea adbdmine 319 
3360 Stonewall 8. ee! ee ae 
3360 Talmadge 8. D. No. 31, Neb....- 4% 
3193 Tenino, Wash....-..-. eoéenneee 
3031 Texas (Btate eee ebenenes 
3031 Texas (State of)....-...-. neeewe 3 
3681 Texas (State of)....-..-----.-.- 3% 
3681 Texas (State of).......-.--.---- 3 


3193 Tilden, Neb 


3613 Torraned, COalll...ccccccccecccace co 





-@ issues) - ---2.70 


Maturity Amount 


3 
1935-1953 52,000 
1934-1942 146,000 
1935-1945 22,000 
1935-1939 280,000 
1935-1944 27,000 


1-15 years ou, 


1937-1938 22,700 
1940-1945 275,000 
1935-1938 79, 


20 years 8 

1935-1949 277,000 
1950-1964 285,000 
1935-1964 60,000 
1936-1954 ey 


2-20 years 250,000 
1936-1949 160,000 
1950-1954 90, 


2 
1935-1938 7,700 
1938-1947 7119,850 
1937-1938 16,500 
1938-1947 7119,850 
1937-1938 16,500 


15,000 
1935-1954 88,000 


1935-1954 180,000 
1935-1944 12,000 
1935-1941 7,000 
1937-1938 44,600 
1935-1954 15,000 


ddin tient tal 752,000 
1935-1938 7,500 
5 years 85,000 


1937-1939 84,800 
1935-1974 2,000,000 
1939-1954 46,300 
a 736,500 

1936-1954 62, 
1935-1939 250,000 
1935-1943 18,000 
1943-1945 899,000 
1935-1944 5,000,000 
1935-1939 1,000,000 
otit~eeta 717,500 
isiamawe 718,750 
000 


1942-1948 500,000 
1937-1955 37,000 
1935-1945 11,000 
1935-1940 690,000 
1941-1944 460,000 
1945-1954 


1936 150,000 
1935-1963 2,803,000 
1935-1963 417,000 
1935-1939 100,000 
1935-1938 21,000 
1936-1969 2,000,000 
1940-1964 65,000 
1935-1957 48,000 
1935-1954 50,000 
1940-1948 79,000 


1946-1948 99,000 
1936-1940 200,000 


1935-1939 75,000 
1936-1940 11,000 
1937-1964 110,000 
1936-1945 130,000 
1939-1953 760,000 
ontnwles 10,000 
1950 7257,000 
1935-1963 613,000 
nts iplahnin 7117,000 
1935-1959 43,000 
1935-1959 33,000 
1935-1954._.. 35,000 
the enedkss 717,500 
1938-1949 1,500,000 
a a 3,000,000 
1935-1948 7,000 
1940-1964 70,000 
1938-1961 128,000 
1935-1952 35,000 
1936-1962 64,000 
1936-1942 21,000 


as tetaih teas 40,000 
1936-1949 754,000 
1954 100,000 
1935-1938 19,500 


1935-1937 46,719 
1936-1939 200,000 
1939-1945  7133,000 
ode eames 7241,000 
1936-1954 239,000 
1935-1962 275,000 
1035-1947 25,000 
1935-1938 43,400 
1940-1964 500,000 
1939-1942 7,500 
1939-1958 59,000 
1935-1951 7120,000 
1938-1959 22,000 


1937-1957 144,000 
1939-1943 46,300 
1935-1942 364,000 
1935-1964 81,400 
1935-1974 950,000 
1935-1965 2,323,000 
1936-1944 422,000 
1943-1952 202,000 
1949-1962 190,000 
1937-1938 ie 
1935-1961 10 
1935 1964 30 
1935-1944 10 
1935-1947 39 
1935-1963 89,000 
1935-1962 197,000 
1935-1939 1,125,000 
1935-1948 41,000 
1935-1943 30,000 
1935-1947 170,000 
1948-1964 130,000 
1935-1939 vr pond 
1939-1961 23 ‘000 
1935-1941 704" “000 
1941-1943 296,000 
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3670 Financial 
Page Name Rate Maturity Amount Price Basis 
S108 Trigd, MN. DOR occ cc ccscccccsces® 1942-1954 47,500 +100 5.00 
SEIS THM, Ceiie ccneccscscccncccese 5 1940-1946 70,000 100.03 4.89 
3513 Tulsa, Okla. ........2---2-22--0 4% 1947-1949 30,000 100.03 4.89 
3361 University Heights, Ohio--..---.-5  --..---. 7700,000 __.._- Sa 
2513 Uties, N.Y. ccccccscssccsscecs 2.40 1935-1944 300,000 100.28 2.35 
S613 Walden, NX occ cccccccccsccsce 4 1935-1957 221,000 106.19 3.31 
3513 Waltham, Mags.......--.------ 4 1935-1950 32,000 105.77 3.10 
3361 Waltons. D. No. 1,N. Y-------- 3% 1935-1954 10,000 100 3.125 
31038 Warwick, BR. 1... ..cccccccesscce 4 1942-1963 240,000 104.04 3.68 
3361 Wasco 8. D., Calif-------- sowwn al 4 1936-1948 42,000 100.47 3.95 
3193 Washington Mills Wat. D., N. Y..3.70 1937-1956 20,000 100.22 3.68 
3513 Waterbury, Conn....----------- 4 1935-1952 45,000 106.10 3.21 
3031 Watertown, Mass....----------- 24% 1935-1944 55,000 100.57 2.07 
$961 Watervilet, N.Y... -cccccs--cne 4 1935-1960 146,000 102 3.80 
3361 Wellesley, Mass...------------- 2 1934-1944 175,000 100.18 1.95 
SIGS WHITE, Pie © wna co cccccecasess 4 1936-1950 85,000 103.91 3.50 
3361 West Bend, Wit... ..-......<.-- 4 1935-1944 0,000 100 4.00 
3514 Westchester Co.,N. Y-.--------- 4 1936-1940 343,000 102.81 3.01 
3193 Westchester Co., N. Y----------3% 1935-1939 250,000 100.22 3.17 
3682 West Reading, Pa_.-.........-.3% 1-30 years 70,000 101.62 — 
3194 Whitaker S. D., Pa....--.------ 5 1944 30,000 100 5.00 
3194 Whitefield 8. D., N.H...----.-- 4 1935-1952 80,000 105.67 3.17 
90338 Wisehite, BAD... ...-csccccccces 3% 1935-1944 795,979 101.72 2.91 
3032 Wichita, Kan........-.--------3% 1935-1944 24,150 101.66 2.92 
3362 Wilmerding, Pa....------------ 4% 1944-1959 20,000 109.28 3.74 
35 Wolcott, Butler, Huron & Rose 
cade 5 6 «2 pmmedietaape 4 1935-1959 140,000 98 4.19 
S104. We06 C0 ., ClO « « @ cw cccvenscee 2% 1935-1938 50,000 100.21 2.66 
TE OS er re 1935-1957 46,000 102.91 3.79 
3514 Woodward, Okla--.------ Setiwe ih - eee eee ee snssee — 
3514 Worcester, Mass-.-.-...----------- 1% 1935-1939 1,080,000 100.12 1.70 
3194 Yakima Co.S.D., Wash. (2issues) -- -------- OO a aun 
3194 Yates 8S. D. No.3, N. Y-.---.---- - 1936-1955 46,000 100.27 4.17 
3032 Yellow Springs, Ohio-.....---.---- 6 1935-1940 3,000 100 6.00 
3514 Yellowstone Co. S. D. No. 2, Mont4 1939-1954 160,000 100.62 3.93 
Ses THe, Bis Dass ccceucsadosese 5 1938-1942 5,962,000 ) 5.00 
S668 Youn NN. Toc cccccéewssncasn = = ceccencs 3,000,000 -.---.. = 

Total bond sales for November (242 municipalities, 
covering 294 separate issues) -___._..-_._-------k$91,868,033 


~ d Subject to call in and during the earlier years and to mature in the later years. 
k Not ineluding $72,031,145 temporary loans or Reconstruction Finance Corporation 
municipal loans. rf Refunding bonds. 


The following items, included in our totals for previous 
months should be eliminated from the same. We give the 


page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Name Rate Maturity Amount Price Basis 
3356 Phelps, N.Y. (AW.).--cenccascce 22 8 cwccasce OF Ap inte ss 
3356 Potesville, PA. (OG6.) .nccccsnccce 25 3 cocsccce 7380.000 -...--. cc 
We have also learned of the following additional sales 
for previous months: 
Page Name Rate Maturity Amount Price Basis 
arr rer re 4 1936-1938 76,000 100 4.00 
3027 Glassport 8S. D., Pa. (April)...-...5 -...-- tes 92,000 100 5.00 
3027 Grafton 8S. D. No. 3, N. Dak--. - - 4 1936-1953 96,000 100.01 3.99 
Ge GIR sc pt cwdswwetnwane 6 1938-1947 20,000 100 6.00 
Se PD, Dts: Bakacacaseuadacees we 1935-1938 110,000 100 ies 
BIST AGUS, TOK oc cccncccecccensn-O% 1.250 7m. 50,000 95 6.11 
3356 Koochiching Co., Minn. (Scept.)..4-44% -..-.---- ERO MEe  sen<o« ae 
2866 Lucas Co., Ohio (Feb.)--------.-- 6 1934-1936 525,000 100 6.00 
3356 Missouri City 8. D., Tex.....-..-. & .. wexecuns 60,000 100 5.00 
3029 New Kensington, Pa........-.--.5 1940-1944 150,000 100 5.00 
SD. See i Ps CO eeccktasawe «2 cece aes 717,000 100 wera 
3189 Owego Con. 8. D., lowa.-..--.---- <. ° Jee 12,000 100 4.00 
3030 Pine Bluff, Iowa-........------- eo 80,000 98 one 
3190 Pomeroy 8. D., Iowa_..-.-.------ 4% 1936-1953 48,000 100.29 4.47 
3030 Portland 8. D., Pa. (July) ----- -- 4 1944 6,800 100 4.00 
3359 Sanders Co. 8S. D. No. 14, Mont. 
0 HE ee eee 5% 20-yrs. 13,675 100 5.50 
3360 Tillman Co. 8. D. No. 5, Okla__.-5% 1937-1944 11,500 100 5.25 
S081 TeemeeliGs., GRO ...na6encascee 2% 1937-1938 77,500 100.08 3.72 


All of the above sales (except as indicated) are for October. 
These additional October issues will make the total sales 
(not including temporary or RFC loans) for that month 
$42 804,395. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN NOVEMBER. 


Page Name Rate Maturity Amount Price Basis 
3038 Carieten Co., OU... - <2 ccn neue 5 1935-1944 20,475 103.38  -.-.- 
3194 Gloucester Twp., Ont. (3 issues) ..5% 1-20 yrs. OE Ee cues 
Stee DO SEs Miccécnceckmheawenes 4 20 yrs. 200,000 95.08 4.37 
3362 New Glasgow, N.S.....-.------.- 4% 20 yrs. 30,000 97.25 4.72 
3032 Three Rivers R.C.S8.D., Que....5 1935-1949 tan cas phe 
3362 Toronto, Ont. (8 issues) --------- 3% 1935-1964 4,098,000 100.01 3.498 
3032 Waterloo, Ont. (2 issues) .----.--.- 4% 1-20 yrs. See. oxwexe tae 


Total long-term Canadian debentures sold in Nov__$4,577,914 


hE 


PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their 
allotment, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcements of new allotments and we therefore give 
below summaries of the latest changes we have received. 

The following announcements were made public by the 
Public Works Administration this week: 

Release No. 1085 


Increases totaling $336,020 that have been made in 17 previously awarded 
non-Federal allotments were announced to-day by blic Works Ad- 
ministrator Harold L. Ickes. 

The following allotments have been increased: " 

Harris County, Tex.—Docket 1312: Grant of $50,500 for improving 
approximately 20 miles of the West Montgomery Road increased to $249,500. 
The increase is made to enable the county to improve sections of the Grosby- 
Lynch, Holmes, Ferndale, Post Oak, Berry School, Kuykendahl and Tidwell 
Roads and Holland Avenue, in addition to the West Montgomery Road. 

Spokane County, Wash.—Docket 1444: Grant of $7,800 to Union High 
School District No. 202, for a two-story and basement addition to high 
school building increased to $8,700 based on the increased cost of com- 
pleted construction over the estimated cost. a 

Toppenish, Wash.—Docket 2017: Grant of $12,000 to Yakima County 
School District No. 49 for an auditorium addition to the high school and 
improvements to a grade school building has been increased to $12,120. 

ridgeport, Conn.—Docket 2057: Grant of $33,600 for storm and sani- 
tary sewers increased to $41,100 due to the increased scope of the project. 

Achens, Ohio—Docket 2377: Loan and grant of $50,000 for a water- 
softening plant increased to $56,000, based on supplemental application 
presenting increased cost of construction and revisions in scope of the 
project. 
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Stratford, Conn.—Docket 2396: Grant of $4,800 to the State for street 


improvements in Stratford increased to $5,400, based on an increased 
cost of construction. 


Marlborough, Mass.—Docket 2354: Grant of $5,000 for street surfacing 
increased to $6,600, based on an increased cost of construction and in the 
scope of the project. 


Bellevue, Wash.—Docket 2971: Grant of $4,000 to School District 
Nc. 57 of King County for a one-story and basement school building at 
Bellevue increased to $6,000, based on an increased cost of construction 
and additional work to be done. 


Kerens, Tex.—Docket 3135: Loan and grant of $83,000 for purchase of 
three existing private water systems and improvements to munteipal water 
works increased to $85,000, based on an increased cost of construction. 


Anderson County, Kan.—Docket 3240: Grant of $5,000 for two re- 
reinforced concrete bridges increased to $6,800, based on the construction 
cost of the completed project over the estimated construction cost. 


Fayetteville, N. C.—Docket 5027: Loan and grant of $87,500 for a river 
and railway terminal on the Cape Fear River increased to $89,900, based 
on increased cost of construction evidenced by contract awards. 

Baltimore County, Md.—Docket 5626: Grant of $14,500 to the Balti- 
more County Board of Education has been increased to_ $48,000. This 
change is made to correct an error that occurred on Nov. 7 1934 when the 
Board of Education requested an amendment of the original allotment 
made Oct. 10 1934. That allotment was for an addition to the Catonsville 
Elementary School and a two-story addition to the Sparrows Point High 
School. he Board then requested that permission be given to use part 
of the allotment for a new building at Knoebel instead of the addition to 
the Sparrows Point building. This request was misinterpreted and the 
money intended for the Sparrow Point building was rescined on Nov. 7 
1934. The increase made to-day restores the allotment to the original figure 
of $48,000 and gives permission for construction of the Knoebel building 
instead of the Sparrows Point school addition. 

Mower County, Minn.—Docket 5754: Grant of $33,500 for road sur- 
facing increased to $38,000, based on an increased cost of construction. 

Pasadena, Calif.—Docket 6077: Grant of $32,500 to the Pasadena City 
School District for a one-story assembly room building, 10-classroom 
building, a three-classroom school building and a kindergarten building 
increased to $48 .300 based on an increased cost of construction. : 

Pasadena, Calif.—Docket 6082: Grant of $15,000 to the Pasadena City 
School District for a seven-classroom school building increased to $26,500, 
based on an increased cost of construction on an enlarged scope of prosert - 

Greenwood , Dela.—Docket 7102: Grant of $20,900 to the School Build- 
ing Commission of Greenwood for an eight-classroom and cafeteria addition 
and alterations to senior and junior high school building increased to 
$27,900, based on an increased cost of construction. 

Illinois State—Docket 8186: Grant of $55,000 for building construction 
and improvements at the Illinois School for the Deaf at Jacksonville in- 
creased to $94,800 based on additional items of work not included in the 
original application. 

Release No. 1086 


Reductions totaling $378,000 have been made in seven previously awarded 
allotments of loans and grants for non-Federal projects, Public Works 
Administrator Harold L. Ickes announced to-day. 

The following allotments have been reduced: 

Ionia, Mich.—Docket 1734: Loan and grant of $70,000 for improvement 
to its waterworks cytom has been reduced to $58,500. The applicant 
advises that they will be able to supply the difference in the amount through 
the sale of bonds locally. 

Yadkin County, N. C.—Docket 3132: Loan and grant of $199,000 to 
the Board of Education for additions and improvements to eight schocl 
buildings has been reduced to $196,000, based on a revised estimate of the 


cost of the project. 
- Y.—Docket 5028: Loan and grant of $310,000 





Winchester County, N 
to the Central High School District No. 2 for an addition to the Yorktown 
Heights school building has been reduced to $185,000, based on a supple- 
= application presenting a reduction in the scope and cost of the 
project. 

.Washington State—Docket 5468: Grant of $4,500 to the State Parks Com- 
mittee for improvements to Larrabee Park has been reduced to $2,800, 
based on a supplemental application presenting a reduction in the scope 
and cost of the project. 

Norfolk, Va.—Docket 5532: Loan of $250,000 to the Chesapeake Shore 
Reconstruction Association for repair or construction of new buildings 
resulting from recent storms reduced to $20,200, the amount actually spent 
for such purposes. 

Quinton, Va.—Docket 6319: Grant of $16,900 to the New Kent County 
School Board for an addition to the high school building has been reduced 
to $10,500, based on application presenting a reduction in the scope and cost 
of the project. 

Platte City, Mo.—Docket 8480: Loan and grant of $12,000 to the Platte 
City School District for an auditorium-gymnasium addition to the high 
school building reduced to $11,400, based on the amount of bonds the city 
is authorized to issue. 

Release No. 1087 


Twenty-one more allotments of loans and grants awarded for construc 
tion of non-Federal projects have been cnanged, at the request of the re- 
cipients, to grants only of 30% of the cost of labor and materials to be 
used on their projects. The changes were requested because the recipients 
have been able to sell their bonds in the private investment market and do 
not need PWA loans. 

The changes announced to-day released $1,054,033 of PWA funds for 
reallotment to other projects still on the waiting list. To date a total of 
441 such changes have been made and $49,700,366 has been released for 
reallocation to expand the public works program. 

_ Hutchinson, Kan.—Docket 1266: Loan and grant of $25,783 for street 
improvements changed to grant of $2,300. 

Cache County, Utah—Docket 1384: Loan and grant of $213,000 to the 
Cache County School District for construction of several school buildings 
changed to grant of $60,800. 

Davis County, Utah—Docket 2484: Loan and grant of $53,300 for im- 
provement of 16 miles of county roads changed to grant of $15,400. 

Sherburne, N. Y.—Docket 3439: Loan and grant of $115,000 to Central 
Rural School District No. 1 of Chenango and Madison counties for a three- 
story addition to school building changed to grant of $45,700. 

_ Rolla, Mo.—Docket 3880: Loan and grant of $70,000 for a school build- 
ing changed to grant of $20,100. 

Crossville, Tenn.—Docket 4319: Loan and grant of $2,500 for installation 
of a heating system in a school building changed to grant of $750. 

Beaver City, Neb.—Docket 4972: Loan and grant of $16,000 for im- 
provements to the water works system changed to grant of $5,000. 

Hartford, N. Y.—Docket 5906: Loan and grant of $83,500 to Central 
School District No. 1 of Washington County for a two-story and part 
basement school building changed to grant of $24,300. 

Winslow, Ill1.—Docket 6030: Loan and grant of $25,500 for street im- 
provements changed to grant of $7,100. 

Mason City, Neb.—Docket 6173: Loan and grant of $45,900 to School 
District No. 169 of Custer County for a two-story school building and a 
one-story auditorium building changed to grant of $13,400. 

Franklin County, Ohio—Docket 6232: Loan and grant of $75,000 to the 
Mifflin Township Rural School District for a two-story and basement addi- 
tion to the Sunbury Road School Building changed to grant of $21,600. 

Bloomfield, Conn.—Docket 7028: Loan and grant of $88,500 for road 
and highway improvements changed to grant of $32,000. 

Kennebunk-Port, Me.—Docket 7064: Loan and grant of $14,300 for 
side walks and improvements to streets changed to grant of $4,100. 

East Windsor, Conn.—Docket 7788: Loan and grant of $142,000 for road 
improvements changed to grant of $45,600. 

North Branford, Conn.—Docket 7990: Loan and grant of $118,000 for 
ro — and construction of a highway bridge changed to grant 
of $34, . 

Bozrah, Conn.—Docket 7992: Loan and grant of $58,000 for road im- 
provements changed to grant of $26,100. 

Windham, Conn.—Docket 7993: Loan and grant of $106,000 for road 
— and construction of a highway bridge changed to grant of 
$34,500. 

Edina, Mo.—Docket 8549: Loan and grant of $80,000 allotted to Knox 
County for a court house building changed to grant of $22,600. 

Hutchinson, Kan.—Docket 8615: Loan and grant of $115,000 for con- 
struction of a storm sewer on Elm Street changed to grant of $33, > 

Trenton, Mich.—Docket 8216: Loan and grant of $12,000 for extensions 
to water filtration plant changed to grant of $3,500. 

Ontario, Calif.—Docket 8292: Loan and grant of $61,000 for a one- 


story library building changed to grant of $20,100 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 

The following is a list of the municipalities to whom the 
Publie Works Administration has agreed to furnish loans and 
grants for various publie works projects. These allotments 
were reported during the period from Nov. 16 to Dee. 7, 
inclusive. In each instance the PWA has agreed to furnish a 
grant, not subject to repayment, for 30% of the total ex- 
penditures incurred for the payment of labor and material 
costs. Moreover, the PWA will accept 4% general obliga- 
tion or revenue bonds of the municipality as security for the 
loan portion of the allotment. The table shows the name of 
the municipality, the total allotment, estimated expendi- 
tures for labor and materials and the nature of the project 
to be undertaken. In the case of the type of bond to be 
used as security for the loan, this is indicated, whenever 
known, by (*) for general obligations and (x) for revenue or 
special assessments. We wish to point out that mere an- 
nouncement of an allotment does not necessarily imply that 
&® given project is already under way or that arrangements 
have been fully completed. The PWA has already allotted 
millions of dollars to local government units but has pur- 
chased a comparatively small portion of the bonds covered 
by the allotments. In many eases, too, the municipalities 
have asked that allotments be rescinded in the belief that 
they can finance the projects in the public market on terms 
lower than the 4% interest rate basis required by the PWA. 





Labor and 
Total Material 
Name Allotment Costs Nature of Project 
Academy Ind. Sch. Dist., Texas_ *$6,900 $6,600 School building 
I a ag inode ars *17,000 16,300 Water works system 
EES Mn wand wbidee we Owes *1,281,000 1,207,986 High school building 
EE x72,000 70,000 Water works system 
Blossom Prairie, Texas......._- x40 ,000 36,500 Water works system 
oo i eer x62 ,000 58,500 Dormitory building 
Canyon, Texas______._- x6,500 6,000 School building 
 . *» =o. x29,000 27,800 Student cottages 
Cape Charlies, Va..........-.- *35,000 32,000 Sewage disposal plant 
Charlotteville, Va............. x208 ,500 201,500 Hospital addition 
oS ee: *487 ,000 434,000 Sewer system 
Cloverdale Union High School 

SP Sc cncteonccanes *45,600 39,400 High school building 
Corozal, Puerto Rico......._.- *50,000 45,000 Water works system 
A ere *60,000 57,000 Water works system 
Eden Twp. Rural Board of Edu- 

Ee *85,000 82,400 School building 
DE: MMs on onc nodwewh x56 ,000 50,000 Water works system 
Marion, Texas --.--__- et ae x*44,000 41,000 Water works system 
Randolph, Neb............... %20,000 25,900 Community house 
Se, SUNN. a cncsinse es ae x132,000 100,000 Water storage basin 
San Mateo County, Calif_..___- *167,000 156,400 Court house building 
Santaquin, Utah.....-........ %30,000 28,000 Water system 
I I MI ss dso ty cline ten ot *35,000 33,000 Sewage-treatment plant 
1 .,)..lUk ere fa *50 000 46,000 Water works system 
Tom Bean Com.S.D.No.45, Tex- *30 ,000 28,930 School building 
Weymouth, Maus............. z60 ,000 ...--- Hospital addition 


z Secured by 4% first mortgage bonds. 











MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Public Works Ad- 
ministration has been foreed to rescind many loans and 
grants to municipal bodies for various causes, such as un- 
successful bond elections, cancellation of projects, &e. It 
has been our custom to publish these under their separate 
headings whenever reported, but for the sake of convenient 
reference we have gathered together the following latest 
reports issued from Washington. 

The following announcements were issued by the PWA 
this week: 

Release No. 1083 


Public Works Administrator Harold L. Ickes announced to-day that 60 
previously awarded loan and grant allotments totaling $10,043,481 have 
been rescinded. The rescinded allotments had been made to municipalities 
and other types of local public bodies for non-Federal projects. The money 
released by the cancellations announced to-day is being reallotted to other 
projects that are still on the waiting list. 

The following allotments were rescinded: 


Las Animas, Colo.—Docket 133: Loan and grant of $555,000 to the 
Bent County Irrigation District for improving its facilities, rescinded be- 
cause the holders of the now outstanding debt of the District have refused 
to agree to subordinate their securities to the bonds that the District was to 
issue to PWA to secure the loan portion of the allotment. The allotment 
was made on condition that funds would not be advanced unless and until 
the holders of previously issued securities agreed to such subordination. 

Ottumwa, Iowa—Docket 1566: A loan and grant of $265,000 to the 
city for a concrete viaduct across the Des Moines River and railroad yards 
rescinded use construction has not commenced. Originally, a grant of 
$94,000 was allotted for this project on Oct. 17 1933. This was changed to a 
loan and grant of $265,000 on Jan. 9 1934. On Oct. 29, PWA advised the 
State Engineer for lowa that the allotment would be rescinded unless the 
city had submitted plans and specifications by Nov. 15. On Nov. 13 the 
State Engineer advised PWA per pee in Washington that the plans 
had not been submitted to him and that the city was unable to expedite 
delivery because the plans are being prepared by the Iowa State Highway 
Commission. 

Houston, Tex.—Docket 1589: A loan and grant of $2,502,000 for im- 
So to the water system rescinded because the question of issuing 

nds was defeated at the election. 

State of Maryland—-Docket 2276: A grant of $39,500 for improvements 
at the Spring Grove Hospital rescinded at the request of the Board of Man- 
agers of the Hospital, who state that the work is being done with money 
appropriated by the State. 

Burlington, Vt.—Docket 2352: A grant of $5,800 for a timber crib dock 
rescinded at the request of the city. 

Wahkiakum County, Wash.—Docket 3565: Grant of $2,000 for road 
improvements rescinded at the request of the county. 

Monett, Mo.—Docket 3582: Loan and grant of $32,000 for water system 
improvements rescinded because the bond issue was defeated at the election. 

Bradford, Vt.—Docket 4238: Grant of $7,300 to the Bradford Academy 
and Graded School District of Bradford, Vt., rescinded at the request 
of the applicant. 

St. Mary’s, Pa.—Docket 4253: Loan and grant of $82,181 for paving 
work rescinded because the Borough has notified PWA that it does not 
desire to commence work until next spring, although the allotment was 
made on March 7 1934. 

Brownwood, Tex.—Docket 4605: Loan and grant of $31,000 for improv- 
ing the water system rescinded at the request of the city. , 

Kitsap County, Wash.—Docket 4712: Grant of $1,000 for road improve- 
ments rescinded at the request of the county. 

Port Arthur, Tex.—Docket 4879: Loan and grant of $102,000 for storm 
protection work rescinded at the request of the city. 

Durham, N. C.—Docket 5126: Loan and grant of $160,000 for water 
system improvement: . because the city has decided to defer the 
work until some later .ime. 
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Durham, N. C.—Docket 5140: Loan and grant of $40,000 for improve- 
ments to the municipal incinerator rescinded because the city has decided 
to defer the work until some later time. 

Fayetteville, Tenn.—Docket 5216: Loan and grant of $11,000 for im- 
2 ge mesa to the water system and sewer system rescinded at the request 
ry) e city. 

Wahkiakum County, Wash.—Docket 5334: Grant of $2,900 for road 
improvements rescinded at the request of the county. 

ibley, lowa—Docket 5340: Loan and grant of $26,000 for improvements 
to the municipal power plant rescinded at the request of the town. 

Crystal City, Tex.—Docket 5486: Loan and grant of $20,000 for im- 
provements to the water system rescinded at the request of the city. 

, Canal Winchester, Ohio—Docket 5496: Loan and grant of $13,000 for 
improvements to the water system rescinded at the request of the village. 

Killen, Ala.—Docket 5615: Loan and grant of $30,000 allotted to the 
Lauderdale County Board of Education for a new school building at Killen 
rescinded at the request of the applicant. 

Burlington, lowa—Docket 383; : Grant of $9,800 for an armory building 
rescinded at the request of the city. 

_Ardsley, N. Y.—Docket 5896: Loan and grant of $100,000 allotted to 
Union Free School District No. 5 of the Town of Greenburgh for additions 
and alterations to the grade and high school building in Ardsley rescinded 
at the request of the applicant. 

Durand, Wis.—Docket 6048: Grant of $16,000 for improvements to the 
water system rescinded because the grant agreement has not been executed. 

Houston, Tex.—Docket 6314: Loan and grant of $1,219,000 for a city 
hall rescinded because the question of issuing bonds to defray the city’s 
share of the cost of this protect was defeated at the election. 

_ Madera County, Calif.—Docket 6447: Grant of $2,400 to the Chowchilla 
Union High School District for additions and alterations to the Smith- 
Hughes School building rescinded at_the request of the applicant. 

Lewis Run, Pa.—Docket 6634: Loan and grant of $10,000 allotted on 
June 20 for paving work rescinded because the Borough has refused to 
execute the bond contract sent out on July 26 or to reply to inquiries from 
PWA requesting an explanation of the delay. 

Fulton, Mo.—Docket 6637: Loan and grant of $98,500 for a Butane-air 
gas generating plant and distribution system rescinded at the request of the 
own, 

Smithfield, Va.—Docket 6707: Grant of $10,000 allotted to the Isle of 
Wight County School Board for a new school building at Smithfield re- 
scinded at the request of the Board. 

Thief River Falls, Minn.—Docket 6796: Grant of $4,800 for improve- 
ments to the municipal electric plant rescinded at the request of the city. 

Tellico Plains, Tenn.—Docket 7008: Loan and grant of $138,700 for a 
new school building rescinded because the town has refused to execute the 
bond contract sent to it or to reply to inquiries from PWA requesting 
information as to the cause of the delay. The allotment was made on 
June 20 and the bond contract was sent out on July 21. 

Angola, N. Y.—Docket 7254: Loan and grant of $50,000 for waterworks 
improvements rescinded on information from the State Engineer that the 
city intends to construct this project with funds obtained from other sources. 

Vayne County, Mich.—Docket 7459: Loan and grant of $1,050,000 for a 
tuberculosis hospital at Eloise rescinded because the project has been 
abandoned. 

Elmira, N. Y.—Docket 7531: Grant of $60,000 for storm sewer con- 
struction rescinded at the request of the city. 

Sharon, Conn.—Docket 7555: Loan and grant of $73,000 for improve- 
— 4 the West Cornwell-Sharon Road rescinded at the request of the 
applicant. 

‘ulton County, Ga.—Docket 7560: Loan and grant of $300,000 for im- 
provements to five county roads rescinded at the request of the applicant. 

Benton County, Wash.—Docket 7595: Grant of $1,500 for improvements 
to Spring Gap Road rescinded because the applicant failed to execute the 
grant agreement. 

Benton County, Wash.—Docket 7596: Grant of $3,100 for improvements 
to Highlands Cut-Off Road rescinded because the applicant failed to 
execute the grant agreement. 

St. Charles, [11.—Docket 8036: Grant of $31,000 for a sewage treatment 
plant rescinded at the request of the applicant. 

Fulton County, Ga.—Docket 8107: an and grant of $854,000 for road 
improvements rescinded at the request of the applicant. 

Ju Page County, [1l.—Docket 8112: Loan and grant of $751,600 for a 
Court House building has been rescinded because the project was rejected 
at the election. 

Wayne County, Mich.—Docket 8262: Loan and grant of $209,600 for a 
3-story Vocational Building, additions to power house and instalation of 
ventilation and drainage in power tunnel has been rescinded because the 
applicant has decided to abandon the project. 

ayne County, Mich.—Docket 8273: Loan and grant of $905,000 for 
several buildings at the Eloise Hospital and Infirmary rescinded use 
the applicant decided to abandon the project for reasons of economy. 

Portland, N. Dak.—Docket 8328: an and grant of $53,000 to the Board 
of Education for an addition to the high school building rescinded because 
the election for the issuance of bonds failed to carry. ae 

Tulare, Calif.—Docket 8378: Grant of $43,500 to the Tulare Union 
High School District for an auditorium building rescinded at the request 
of the applicant. 

Grenada County, Miss.—Docket 8431: Loan and grant of $30,800 for a 
7-room school building rescinded on advice from the State Engineer that 
it is unlikely that the building will be constructed. 

Walnut Grove, Mo.—Docket 8482: Loan and grant of $31,000 for a 
water system rescinded because the bond election failed to carry. 

Popular Bluff, Mo.—Docket 8491: Loan and grant of $148,000 for an 
auditorium and community building rescinded at the request of the appli- 
cant. 

Rockdale County, Ga.—Docket 8573: Grant of $1,800 for construction of 
an annex and alterations to court house building has been rescinded due to 
the applicant's failure to proceed with construction. 

Grenada County, Miss.—Docket 8671: Loan and grant of $8,000 to the 
Gore Springs Consolidated School District for construction of four ad- 
ditional class rooms to present school building has been rescinded because 
the applicant has failed to execute the loan and grant agreement. 

Grenada County, Miss.—Docket 8719: Loan and grant of $10,000 to the 
Holcomb Consolidated School District for an auditorium building and 
repairs and alterations to two school buildings has been rescinded because 
the applicant failed to execute the loan and grant agreement. 

Grenada County, Miss.—Docket 8720° Loan and grant of $16,000 to the 
Ingram Consolidated School District for construction of a 1-story school 
building rescinded because the applicant failed to execute the loan and 
grant agreement. 

Mansfield, Ohio—Docket 8764: Grant of $3,000 for street improvements 
rescinded at the request of the applicant. 

Abington, Mass.—Docket 8774: Grant of $8,000 for replacements and 
extensions to water distribution system rescinded because the applicant 
has decided to construct this project without the aid of PWA funds. m«@ 

Mansfield, Ohio—Docket 8788: Grant of $7,400 for street improvements 
rescinded at the request of the applicant. : og od 

Mansfield, Ohio—Docket 8799: Grant of $1,800 for street improvements 
rescinded at the request of the applicant. : ~~ 

Mansfield, Ohio—Docket 8804: Grant of $3,100 for resurfacing Spring 
Mil! Street rescinded at the request of the applicant. “<< 

Mansfield, Ohio—Docket 8807: Grant of $2,600 for improvements to 
North Milberry Street rescinded at the request of the applicant. ot 

Mansfield, Ohio—Docket 8828: Grant of $2,500 for improvements to 
Rowland Avenue rescinded at the request of the applicant. 


NEWS ITEMS. 


Brevard County, Fla.—Report on Progress of Bond Refund- 
ing—The refunding program on the bonds of this county is 
said to be going ahead very satisfactorily. The plan includes 
county highway bonds, court house and jail bonds, and 
certain county and special road and bridge district bonds 
and time warrants. 


The refunding is being carried out on the basis of par for par, with interest 
reduced to 344% for the first five years, and a subsequent increase after 
that time. Defaulted interest coupons on the bonds will be paid on the 
new basis of 34% upon exchange of the bonds. 

The new deal for Brevard County is such that it should be able to pay 
off its entire debt on the new schedule. 





It gives the bondholder a current 


bond with fair return and an assurance that his bonds can be paid off in 
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the future. It is interesting to note that the market price of the Brevard 
County obligations that are to be refunded has increased steadly since 
the refunding contract was let. 

L. C. Atkins & Co., of Topeka, Kan., is the refunding agent, and asks 
that all holders of the above-mentioned Brevard County bonds who have 
not done so get in touch with them at once. 


Florida—Court Holds Homesteads Still Subject to Levies 
for Payment of Refunding Bonds—In an evenly divided 
opinion handed down on Dee. 1 it was held by the State 
Supreme Court that homesteads still are subject to taxation 
for the payment of refunding bonds issued, when a political 
subdivision is unable to meet its original bonds at maturity. 
The Court affirmed a decree of the Duval Circuit Court 
validating $445,000 worth of refunding bonds issued by the 
city of Jacksonville. The validating order was entered by 
the Cireuit Court the day after the voters approved a 
constitutional amendment exempting homesteads up to a 
value of $5,000 from ad valorem taxation. (For complete 
report on this and other amendments, see V. 139, p. 3183.) 
An Associated Press dispatch to the Jacksonville ‘“‘Times- 
Union”’ of Dec. 2 commented in part as follows on the 
Court ruling: 

Under Supreme Court procedure an evenly divided decision by the six 
justices affirms the lower Court ruling appealed from, but it does not 
establish a precedent for decisions in future cases. Hence, other refunding 
bond questions brought to the Supreme Court in the future will be decided 
on their particular points. 

Chief Justice Fred H. Davis and Associate Justices J. B. Whitfield and 
Glenn Terrell agreed with the Duval Circuit Court refunding order un- 
conditionally. iate Justices W. H. Ellis, Armstead Brown and 
Rivers Buford dissented in part. Justice Buford held the lower Court 
decree should be affirmed without a provision that homsteads would be 
— to continuing taxes to pay —_—e bonds. 

he Duval Circuit Court held that refunding bonds are proper extensions 


of original bonds and that therefore property subject to taxation for original 
bonds remains subject to taxes for refunding bonds. This includes home- 


steads. 

Jesse Boatright of Jacksonville appealed from the lower Court decree 
and the case was looked to as a precedent by which the Supreme Court 
— decide whether homesteads would be subject to taxes for refunding 


nds. 

In its holding, the Supreme Court said that the Jacksonville bonds being 
refunded constituted tax liens upon homesteads and other taxable property 
until paid. The Federal Constitution prohibits passage of State legislation 
impairing obligation of contracts. 

hen the people voted for the homestead amendment to Article 10 of 
the Florida Constitution, the Supreme Court said, they ‘‘intended that new 
bonds can continue as liens against homesteads because new bonds are 
merely extension of the old bonds.”’ 

The new amendment, the Court said, was intended to be placed along- 
side of and not as a substitute for Section 6 of Article 9 of the Constitution, 
which provides for issuance of refunding bonds. ‘To hold otherwise would 
be to hold that the people intended a general liquidation of bonds with no 
refunding bonds to be issued,’’ the Court explained. 


Ballinger & Taylor, municipal bond analysts of Miami. 
commented as follows on the above decision, in a report sent 


out on Dee. 5: 

In the first decision after the popular adoption of homestead tax exemp- 
tion by constitutional amendment, the Florida Supreme Court in validating 
$445,000 in city of Jacksonville bonds held the homestead exemption does 
not apply to those refundi bonds issued to extend previous issues. 

The Supreme Court divided three and three on this question, thereby 
upholding the lower court. It was made apparent, however, that this 
decision establishes no completed precedent. It may help some bond- 
holders to get a better picture of the case when it is related that the con- 
testants to this Jacksonville suit were friends of the city, so there was no 
real test of the right of refunding bonds to claim taxes from homesteads. 
The highest State court can base its decision in such cases on the facts 
presented. 

Many other refunding suits are in preparation. The legal status of several 
refunding plans in the bond exchange state probably will be questioned, 
porte such counties as Sarasota, where the refunding issues have not 

een finally —— Py the Supreme Court. 

One Florida bond house announces satisfactory refunding for the follow- 
ing units: city of Bartow, city of New Smyrna, Citrus county, city of 
Winter Haven, Pasco county, Sumter county, Ocean Shore Improvement 
District, Date county and Pinellas county. All exchange of bonds has been 
halted, however, pending the final determination of the effect of homestead 
exemption upon such refunding bonds. 


Illinois—Sales Taz Extension Bill Passed—The Senate 
early on Nov. 23 passed the State Administration bill extend- 
ing the 2% sales tax for an indefinite period. The vote on 
the bill is said to have been 32 to 10. According to Spring- 
field advices of the 23d the General Assembly adjourned 
sine die following the action of the Senate. It is stated that 
Governor Horner will sign the bills. This fourth special 
session is said to have lasted only 81 hours in all, the shortest 
ever held by an Illinois Legislature. 


Massachusetts—Changes in List of Legal Investments—In 
a bulletin dated Dec. 1, the Commissioner of Banks indicated 
the following changes in the list of investments considered 
legal for savings banks: 


Public Funds of the United States 

The following recapitulation of the bonds of the Federal Farm Mortgage 
Corporation and Home Owners’ Loan Corporation includes all such bonds 
as are now legal investments: 

Federal Farm Mortgage Corporation 3s, 1944-1949. 

Home Owners’ Loan Corporation series A, 3s, 1952. 

Home Owners’ Loan Corporation series B, 234s, 1949. 

Home Owners’ Loan Corporation series C, 1 %s, 1936. 

Home Owners’ Loan Corporation series D, 134s, 1937. 

Home Owners’ Loan Corporation series E, 2s. 1938. 

Added to list of July 1 1934: 

Bangor & Aroostook System—Bangor & Aroostook RR. stamped conv. 
4s, 1951; consolidated refunding. 

Pennsylvania System—Pennsylvania RR. general series E 44s, 1984; 
Brooklyn & Montauk RR. second (now first) 5s, 1938. 

lly authorized bonds for municipal purposes of the following cities: 

Cumberland, Md. and Youngstown, Ohio. 

Bonds and notes of the following: Town of Little Compton, R. I. 
aren from the list of July 1 1934: Public funds—Bonds of State o 

nsas. en 


f 

=> eee le a 
Municipal Bonds—Return of Prices to More Normal Levels 
Forecast—Prices of high grade municipal bonds, which are 


selling currently at a higher level than at any time since 
1901, are not —' in the light of all experience, to go much 
higher and should, in the fairly near future, again decline 
toward more normal levels. This opinion is expressed by 
Webster, Kennedy & Co., a New York municipal bond house, 
in the December edition of their ‘‘Semi-annual Bulletin of 
Comparative Debt Statements,’’ which includes the debt of 
all cities in the United States with a population of over 
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30,000, certain smaller municipalities and the most im- 
portant counties, as well as all 48 States. 


Lack of normal demand for capital in business has left large sums avail- 
able for investment in high grade bonds which are selling at marked prem- 
iums, according to the firm which states that ‘‘various indices show that at 
no time in the past 20 years have bond prices maintained a level comparable 
to that of ay for any extended period. It is generally true that high 
grade bond yields tend to move with money rates. business activity 
increases and there is a greater demand for capital, money rates will rise, 
accompanied by a corresponding increase in bond yields. When this will 
occur and to how great an extent, cannot be definitely forecast. 

‘While it seems evident that the better municipal credits are selling out 
of line, it must be recognized that municipal finances have continued the 
constructuve trend mentioned in our June bulletin. With but few exce 
tions tax delinquencies have been checked in communities throughout the 
country, further governmental economies have been effected and new 
sources of revenue are being tapped.’ 

With the cities included in the Bulletin divided into population groups, a 
weighted average of the most important ratios given show a range in the 
ratio of direct net debt to 100% assessment of from 7.4% for five cities with 
over 1,000,000 population down to 3.05% for a group of 123 cities with a 
population of 30,000 ot 50,000; a per capita net direct debt of $140.62 
down to $47.68, and a per capita net debt including overlapping debt of 
$170.69 down to $78.55. Asbury Park, N. J. is shown to have the highest 
per capita net direct debt, $869.90, while three cities, Cicero, Ill.; Moline, 
ill., and Quincy, Ill., have no direct net debt, and Fargo, N. Dak., a per 
capita debt of only 35 cents. Among the counties, the highest shown is 
that of Buncombe County, N. C., $219.67, and the lowest, Fulton County, 
Ga., 40 cents. The complete figures.on the average for the various groups 


follows: 

Ratio of Per Capita 

Direct Net Per Capita Net Debt 

ae Debt to 100% #$=—%\Net Direct Including 
Cities— Assessment Debt Overlap ping 

i ES Sl 7.4 $140.62 $170.69 

500,000 to 1,000,000 (8)... -- 5.4 111.3 147.09 

300,000 to 500,000 (11)... --- 5.8 100.90 144.73 

100,000 to 360,000 (68)_.-----. 4.3 65.97 104.74 

50,000 to 100,000 (98) _.----. 3.15 52.20 93.70 

30,000 to 50,000 (123)_----- 3.05 47 .65 78.55 


New York City—A mended 1935 Budget Adopted by Board 

of Aldermen—Reductions in the city budget for 1935 totaling 
$139,867.50, garnered after 20 days’ consideration of the 
appropriations by the Aldermanic Finance Committee, were 
adopted on Dec. 3 by the Board of Aldermen. The final 
figure was thus reduced from $548,441,099.90, the figure 
submitted by the Board of Estimate, to $548,301,232.40, a 
reduction of only .025% on the total. 
_ The final budget was sent to the Mayor, who has ten days 
in which to veto any reduction of which he disapproves. It 
was predicted in informed circles that Mayor La Guardia 
would return the budget with a strong message of disapproval 
of most, if not all, of the modifications. A three-fourths vote 
would be required to override his veto, a majority the Demo- 
crats are unlikely to attain because of the strength in the 
Fusion ranks of that body. We quote in part as follows 
from the New York ‘Journal of Commerce’’ of Dec. 5: 


Mayor La Guardia said yesterday that he had not made up his mind 
what he would do with the items which the Board of Aldermen had cut 
out of the 1935 city budget representing cuts of more than $139,867. 

However, it was thought that he would veto most of the cuts. 

It was regarded as doubtful whether the Board of Aldermen could muster 
enough votes to override a veto. 

The Mayor yesterday received a number of vigorous protests against 
the action of the Board of Aldermen in eliminating certain positions deemed 
necessary to the Boards of Health, Hospitals and Sanitation. 

Peter Grimm, Chairman of the Citizens’ Budget Commission, described 
the budget passed by the Aldermen as ‘an amazing mixture of waste and 
parsimony. 

“Through unnecessary appropriations it increases the cost of living by 
over $20,000,000,’ he added. ‘‘Through unwise savings it threatens the 
public oealth and safety. Political expediency dictated the waste. Political 
expediency dictated the savings. The public pays for both.”’ 


New York City—Relief Taz Bills Signed by Mayor—City 
Obtains $15,000,000 Loan for Relief—On the strength of 
three new tax bills aimed at producing about $58,000,000 in 
new relief funds, signed by Mayor La Guardia on Dee. 5, 
the city arranged a short-term relief loan with is bankers 
for $15,000,000, carrying an interest rate of only 134%. 
(This relief loan is discussed in greater detail on a subsequent 
pose of this section, under the heading of New York City.) 

layor La Guardia made short work of the public hearing 
on the three bills, which opened in City Hall at 9 a. m. on 
the 5th. He allowed an hour and a half for the hundred or 
more objectors to protest and closed the hearing with fifty 
speakers still unheard. He signed the three measures im- 
mediately afterward and they becamelaw. The tax program 
includes a city sales tax of 2% on virtually all commodities 
except foodstuffs and medicines, a 3% tax on the gross 
income of public utility corporations and a city tax upon 
inheritances equal to 40% of the State inheritance tax. All 
three bills are subject to amendments which will clarify 
their administration and make the collection of tax revenues 
easier. 

The New York ‘‘Herald Tribune’’ of Dec. 6 discussed 
these new taxes in part as follows: 


The $58,000,000 emergency revenue measures passed by the Municipal 
Assembly last week were added yesterday to the city’s tax laws, Mayor 
F. H. La Guardia aff! his signature at 10:45 a. m., after listening in 
Patiently to the eleventh-hour protests of business men. 


City’s New Relief Tazes 
The new taxes are: 


A 2% tax on all sales of merchandise within New York City, except foods, 
beer, drugs and medicines dispensed on physician’s prescription, and news- 
Papers and periodicals. The tax also is levied on cover, minimum or other 
charges imposed on patrons 4 establishments offering entertainment in 
addition to food and drink. he tax, for whose collection the merchants 
will be msible, becomes effective Monday, Dec. 10 and will remain in 
effect until Dec. 31 1935. The estimated yield is $40,000,000. 

A 3% tax on the gross receipts of public utility corporations, including 
subways, exclusive of. the city-owned independent subway, and other 
transportation companies. The tax is for the calendar year of 1935, and 
the estimated yield is $15,000,000. 

municipal tax on inheritances at a rate equivalent to 40% of the State 
rate, which ranges from 1 to 20%, according to the size of the estate. This 
levy is effective from the date of the passage of the bill and will remain in 


effect until Dec. 31 1935. 
The bills as signed the Mayor were in the form of the 
dments are contemplated. 


a ont that % mal perty tax be imposed 
a Perso’ pro to 
evasion 0: ” purchasing oF the city. His idea was that 
dise bought by a 


© sales tax by out 


the mal LrORerty tax should apply to merchan 

resident of New York during the period the sales tax is to be in force. 
Where it could be shown that the 2% sales tax had been paid the personal 
property tax would be waived. 
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In connection with the above described sales tax, the fol- 
lowing regulations on the rate of the tax as applied to items 
costing from lc. to $1 and over, were made public by the 
Department of Finance on Dec. 7: 

Comptroller Joseph D. McGoldrick is promulgating tc-day the regula- 
tions with respect to the rate of tax and is issuing certain explanatory state- 
ments interpreting the meaning of the new sales tax law. Supplemental 
regulations will be issued hereafter., In the short interval between the 
enactment of the tax and the date of its imposition the time has been in- 
sufficient to permit promulgation of complete regulations. Comptroller 
McGoldrick explained that it was necessary to devise the table of taxes 
on items costing less than 50 cents because, the cent being the lowest medium 
of exchange, it was im ible to provide anything smaller. The result of 
the table, the Comptroller said, would be to bring to the city every cent of 
tax collectible and at the same time provide the least , ossible nuisance to 
betb merchants and customers. The Comptroller pointed out that while no 
tax would be collected upon items costing lic. to 12c. inclusive, this omis- 
sion would be ualized by the tax of lc. on items costing 13c. to 62c. 
inclusive, and of 2c. on items costing 63c. to 99c. inclusive. 

The regulations promulgated to-day follows: 

The Rate of Tax—Under Local Law No. 20, the rate of the tax is 2% 
of the amount of the receipts of every sale and service enumerated in sec- 
tion 2 of the Local Law. 

The tax to be collected upon every taxable sale or service shall be charged 
separately from the sale or service price and shown separately on any evi- 
dences of sale issued or employed by the vendor and shall be paid by the 
purchaser to the vendor for and on account of the city. 

The Comptroller rules and regulates that the tax payable by the purchaser 
to the vendor, for and on account of the city, upon the receipts of every sale 
and service taxable under the Local Law, shall be as follows: 

Sale or service of: 

lc. to 12c. inclusive—no tax 
13c. to 62c. inclusive—lc. tax 
63c. to 99c. inclusive—2c. tax 
On each even dollar of purchases, 2c plus the above rate on the amount 
in excess of even dollars. 

The amount of the tax actually collected by the vendor, in accordance 
with the above schedule, is payable to the city of New York. 

In the event that the vendor fails to keep adequate records showing the 
collections in accordance with the schedule, he shall pay to the city at its 
option, the amount of the tax actually collected by him or 2% of the total 
=" of his receipts from every sale and service taxable under the Local 

w. 

a on records shall mean, for example, daily and cumulative records 
for each period covered by the return, showing the amount of tax actually 
collected in accordance with the above schedule. 

Oklahoma—Governor-Elect Urges Repeal of Gas Tax Diver- 
sion Law—E. W. Marland, Governor-elect, in a statement 
made at Ponca City on Nov. 23, said that he will sponsor 
repeal of the 1933 law diverting 40% of the State’s share of the 
gasoline tax for retirement of the $13,000,000 treasury note 
issue with which the general revenue fund deficit was re- 
funded, according to Ponca City news dispatches. He went 
on to say that he hopes from a study of revenue and taxation 
problems to evolve a plan that will permit the State to pay 
as it goes and failing that, refunding of the $13,000,000 


floating debt may be proposed. 


Pennsylvania—7'wo Supreme Court Decisions Affect Trust 
Investments—Two decisions of great importance to banks, 
trust companies and others throughout the State interested 
in mortgage pool investments and other trust investments in 
mortgages were handed down by the State Supreme Court 
recently, according to the Pittsburgh ‘‘Post Gazette’’ of 
Nov. 28. One decision holds that where an agreement with 
a trustee for investment of funds provides for payment in 
cash on notice by either party of termination of the agree- 
ment, cash and not participating certificates must be given 
in payment, according to report. 

The other, made in the case of the estate of William Yost, 
holds that trust investments made by trust companies in 
specific mortgages must be carried in their names as trustee 
for the trust estates, it is stated. While upholding the 
present practice which permits companies to carry such 
mortgage investments in their own name when the trust 
funds are invested in a mortgage pool, it reverses a decision 
of the Allegheny County Orphans’ Court that companies can 
also carry the investments in their own name in cases where 
they have invested in specifically designated mortgages 
particularly for the account of the said trust. 

Old-Age Pensions Start—On Dee. 1 the State Vepartment of 
Welfare initiated a new pension system for indigent residents 
of the State who are 70 years of age or more. An appro- 
priation for this purpose to take care of December and 
January needs was passed at the last special session of the 
General Assembly. No person may receive more than 
$30 a month, but for each additional member of a family 
eligible for assistance $15 a month will be allowed. It is 
estimated 40,000 persons will receive aid from the fund. 

HOLC Bonds Held Legal for Trust Funds—The Department 
of Justice on Nov. 30 advised Wm. D. Gordon, Secretary of 
Banking, that bonds of the Home Owners’ Loan Corpora- 
tion are legal investments for trust funds, according to a 
Harrisburg dispatch of that date. Dr. Gordon is said to 
have requested the opinion, which was written by Harold D. 
Saylor, Deputy Attorney General. Mr. Saylor is reported as 
saying that bonds of the Federal Farm Mortgage Corpora- 
tion also are legal investments for trust funds. 


United States—Mayors Repoit Improvement in Credit 
Standing of Cities—The Chicago ‘“‘Tribune’” of Nov. 24 
carried the following report on the statements made by a 
number of the Mayors of representative cities throughout 
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the country, regarding the improvement recorded lately 
in their municipalities on credit rating and outlook: 


Cities of the United States are emerging from a period of financial stress 
under the impetus of governmental economies, according to a num 
of mayors who are attending the United States Conference of Mayors in 
the Congress Hotel. 

Chicago was not alone in being veset with financial problems, beginning 
with the depression, these mayors revealed Thursday in relating their 
experiences with dwindling revenues and resultant budget slashes. And 
as Chicago has improved its financial position, these mayors claimed for 
their cities a better credit standing and better tax collections in 1934, 
and predicted more improvement during 1935. 


Superfluous Things Cut Out 

In gaining greater financial security, the cities followed the same general 
course, according to the mayors. here were reductions in budgets, 
consolidation of departments, the elimination of non-essential services, 
and a curtailment in personnel in order to keep the more necessary public 
services operating without impairment. 

The — beg = of what the —— have been doing with their budgets 
was sounded by T. A. Penny, Mayor of Tulsa, Okla.: 

“People want better government,’’ Mayor Penny said, ‘‘but at less 
cost. n Tulsa we are placing our finances on a good businesslike pasis 
by trimming off the superfluous fungi that has vecome attached to the 
government. The things that were viewed as necessities when they 
were added a few years ago now aprear in looking back as luxuries.’’ 


Expenses Reduced 50% 

In Tulsa the expenditures from taxes have been reduced by approximately 
50%. Tae budget for 1930 was $2,000,000 in round figures and for 1934 
only one-half of that amount. The saving, Mayor Penny said, was ac- 
complished by eliminating non-essentials, cutting some salaries, and 
reducing the personnel. 

Expressions of the mayors of other cities on the financial condition of 
their municipalities follow: 

Charles L. Smith, Mayor of Seattle, Wash.: ‘‘Our expenditures from 
taxes have been curtailed close to 50%, with the budget being reduced 
from approximately $12,000,000 in 1929 to $7,000,000 for 1934. We 
are practically on a cash basis and tax collections are better than a year ago.”’ 


Progress in New Orleans 


T. Semmes Walmsley, Mayor of New Orleans and President of the 
Conference: ‘‘Budget reduced from $9,000,000 plus in 1930 to $6,100,000 
for 1935; believes coming tax collections will show 30% improvement judg- 
ing from heartier response to Community Chest drive and estimate of 
business increase; bonded indebtedness reduced by $4,000,000 and the 
city has cash on hand to meet January maturities and interest and July 


interest.’ 

Dr. William H. Speer, Wilmington, Del.: ‘‘We are on a cash basis 
and in good financial condition. Reduced budget a out 10% and bonded 
indebtedness is yg, Roman gt We keep within our revenues.”’ 

Angelo J. Rossi, Mayor of San Francisco: ‘‘The city was $1,125,000 
in the red in 1932, but now has a surplus of over $2,000,000 and is on a cash 


basis. Tax delinquencies are a little over 4%, which is less than last year.’: 


Final Tax Payments Improved 

Joseph K. Carson, Jr., Mayor of Portland, Ore.: ‘Delinquent tax 

yments are encouraging; funded obligations will be $2,000,060 lass on 
Nov. 30 than a year ago. Believe we will on a cash is next year. 
Borrowings for current expenses were $1,752,000 on Oct. 1 1933 and only 
$432,000 on Oct. 1 1934.” 

Daniel W. Hoan, Mayor of Milwaukee: ‘In better financial shape 
than a yearago. Budget cut about 20% during depression vy referendum, 

oing down from $29,000,000 in 1929 to $21,000,000 in 1934. Never 
1ad to borrow from banks. In last three years have reduced bonded 
indebtedness from $51,000,000 to $39,000,000. A 10% voluntary salary 
cut was donated to fund to give employment, and next year 5% of that 
will be returned.”’ 

Watkins Overton, Mayor of Memphis: ‘Tax collections improved over 
1933 and outlook is better for next year. Have reduced budget in each 
of last three years. Have kept within revenues and reduced a deficiency 
of a} oe. - 1928 to $250,000. Tax rate reduced from $2.25 in 1929 
to $2.13 in 34."" 

Chicago’s budget has been reduced from a high of apgncnnmemty $63 ,- 
000,000 to $44,000,000 for che current year. Bonds have sold recently 
at a premium; arrears in the salaries of employees have been caught up. 
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BOND PROPOSALS AND NEGOTIATIONS. 


ADA SCHOOL DISTRICT (P. O. Ada) Pontotoc County, Okla.— 
BONDS VOTED—At the election on Nov. 27—V. 139, p. 3351—the voters 
approved the issuance of the $42,000 in school building bonds. 

It was reported later that the Board of Education voted to issue the above 
bonds, probably to be taken by the Public Works Administration. 


ALBANY, Albany County, N. Y.—TAX BUDGET LOWER—The 
Board of Estimate and Apportionment on Nov. 27 forwarded to the 
Common Council the 1935 net tax budget totaling $6,443,531.52. The 
current levy is $6,509,991.66. 


ALBIN SCHOOL DISTRICT NO. 3 (P. O. Albin), Laramie County, 
Wyo.—-BOND SALE—A $50,000 issue of 4%% refunding bonds is re- 
ported to have been purchased recently by the State of Wyoming, at par. 


; ALBION, Noble County, Ind.—BOND SALE—The $27,000 mu- 
nicipal light and water plant revenue bonds offered on Nov. 27—V. 139 
p. 3351—were purchased by the American State Bank of Ligonier. 

The issue is dated Feb. 15 1934, bears 5% interest and matures as follows: 
$2,000 from 1936 to 1938 incl.; $2,500, 1939 to 1941 incl.; $3,000, 1942 to 
1944 incl., and 54.000 in 1945. Denoms. $1,000 and . Interest pay- 
able F. & A. he bank paid a price of 103.51 for the issue. 


ALLEGAN, Allegan County, Mich.—BONDS NOT SOLD—SALE TO 
PWA SCHEDULED—No bids were obtained at the offering on Dec. 3 of 
$348,000 municipal utility bonds—V. 139, p. 3505. In connection with 
the lack of tenders, a dispatch from Detroit to the ‘‘ Wall Street Journal’’ 
of Dec. 5 stated as follows: ‘* No bids were received by the City of Allegan, 
Michigan, for $348,000 of 4% bonds, proceeds of which were to be used in 
building a nynarenpe: lighting plant. One Detroit bond house which wrote 
to the city for information regarding the aw, A tax situation, preparatory 
to making a bid, received a reply from Clare Hoffman, city attorney, 
stating that he wouldn't look up required facts unless compensated, and 
that the bond house was better able to secure the information itself. Mr. 
Hoffman later explained that the bonds were offered only to comply with 
statutory requirements, and that the city ex ted to d of them to 
the Public orks Administration, from which it had already received 
a Ty of approximately $75,000 toward cost of the plant. he bonds 
offered included $123,000 general obligation bonds and $225,000 revenue 
bonds, to be retired from power plant revenues.’’ 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE 
SCHEDULED—Offering will be made sometime this month of $9.025,000 
bonds to cover the cost of the Pas recently approved by the Count 
Commissioners—V . 139, p. 3505. The total will include $5,000,000 refund- 
ing delinquent taxes bonds; $1,200,000 for road improvements; $1,609,000 
(plus $589,000 Public Works Administration grant) Poor District direct 


oligations; $870,G00 park bonds; $268,000 (plus $98,000 PWA grant) 
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to pe used for construction of Juvenile Detention Home and $78,000 for 
purchase of workhouse land. The bonds are to bear interest at rates from 
tr. oF 


« 


24%% 0 4%. They will be sold subject to approving opinion of Reed, 
Smith, Shaw & McClay of Pittsburgh. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—COURT DIS- 
MISSES CLAIM FOR PAYMENT OF OLD BOND COUPONS—The suit 
brought against the county by William T. Kirk, Jr. of Philadelphia, de- 
manding payment of $2,490 with interest from 1853 on interest coupons 
carried on bonds issued in connection with the construction of the Pittsburgh 
& Steubenville Railroad was dismissed by Judge Harry H. Rowland in 
Common Pleas Court on the ground that the statue of limitations barred 
the claim for collection. The coupons, according to the Pittsburgh ‘‘ Post 
Gazette” of Nov. 29, were discovered by Mr. Kirk recently in an old chest 
given him by his mother. 


ALLEGHENY COUNTY AUTHORITY (P. O. Pittsburgh), Pa.— 
MAYOR OF CITY SEEKS TO BLOCK PWA PROJECT—Mayor William 
N. McNair of Pittsburgh wrote Public Works Administrator Harold L. 
Ickes on Nov. 30 that he would use ‘‘force if necessary’’ to prevent construc- 
tion of the Liberty Tubes Plaza as long as Public Works Administration 
requires tolls on the tunnels as a condition of extending a loan to the Author- 
ity to finance the work, according to report. The PWA has agreed to 
advance about $25,000,000 for the purpose of paying the cost of a program 
of a to be undertaken by the County Authority.—V. 139, 
D. ¢ ; 


ALTOONA SCHOOL DISTRICT, Blair County, Pa.—BOND SALE— 
The $250,000 coupon school bonds offered on Dec. 3—V. 139, p. 3505— 
were awarded to Halsey, Stuart & Co., Inc., New York, and Butcher & 
Sherrerd of Philadelphia, jointly, as 4s, at par plus a premium of $820, 
equal to 100.328, a basis of about 3.91%. Dated Jan. 1 1935 and due 
Jan. 1 as follows: $30,000, 1936 and 1937; $40,000, 1938 and 1939; $50,000 
in 1940 and $60,000 in 1941. 


ANDOVER, Ashtabula County, Ohio—BOND DESCRIPTION— 
The $8,500 sewage disposal plant bonds mentioned in V. 139, p. 3506, 
will be dated Jan. 1 1935, bear 6% interest and mature $500 each six months, 
pt in 1936. Principal and interest (A. & O.) payable at the Andover 

ank. 


ARROYO GRANDE ELEMENTARY SCHOOL DISTRICT (P. O. 
San Luis Obispo), Calif.—BONDS VOTED—At a recent election the 
voters are said to have approved the issuance of $41,000 in school building 
bonds. It is stated that the Public Works Administration will purchase 
these bonds and make a grant on the project, which is to cost $53,500. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—SEEKS 
LOAN—C. Albert Hodges, Treasurer, stated on Dec. 3 that the county 
is trying to borrow funds in order to meet operating expenses until the 
end of the year. The amount sought was not disclosed. 


ASBURY PARK, Monmouth County, N. J.—BONDHOLDERS 
DEMAND $1,328,360—We quote from the Newark ‘‘News” of Nov. 30 
as follows: ‘‘A suit to collect $1,328,360 from the City of Asbury Park has 
been filed in Federal Court in behalf of three bondhelders in New York and 
Connecticut. The plaintiffs, Albert G. Christmas of 975 Park Ave., New 
York; Nolan Harrigan of Randall Manor, S. I., and Edwin H. Barker of 
New Canaan, Conn., claimed they owned more than 180 school and tempo- 
coee bonds issued by the oy between 1926 and 1933. The complaint, 
which was filed by Arthur T. Vanderbilt, charged the municipality defaulted 
in payments of interest. 


ASHLAND, Boyd County, Ky.—BOND OFFERING—-Sealed bids will 
be received until 4 =. on Dec. 12, oF A.J. Brown, Secretary of the Board 
of Education, for the purchase of an issue of $103,000 4% school improve- 
ment bonds. Denom. $1, . Dated April 1 1934. 
follows: $2,000, 1936; $4,000, 1937 and 1938; $5,000, 1939 and 1940; 
$10,000, 1941 to 1947 and $13,000 in 1948. Prin. and int. (A. & O.) 
payable at the Chemical Bank & Trust Co. in New York City. It is stated 
that the successful bidder will be furnished the approving opinion of the 
decision handed down by the Court of ey on Nov. 23. A certified 
check for 5% of the amount of bonds bid for, payable to the Board of 
Education, is required. 

In connection with the above notice we give the following Associated 
Press dispatch from Frankfort on Noy. 23: 

‘*The validity of $103,000 of school improvement bonds authorized fo 
sale by the City of Ashland was upheld by the Court of Appeals to-day. 

‘*Judgment of Boyd Circuit Court which held the statute under which 
the bonds were voted was repealed by the 1934 school code and the city 
was not authorized to incur the debt was reversed by the Appellate Court. 

‘‘The bonds represent part of a $500,000 school bond issue authorized by 
the oy in 1929. In 1930, $100,000 of the bonds were issued and sold. In 
the following year the city school board called on the City Commissioners 
to offer $103,000 of bonds for sale. In litigation that ensued, the Appellate 
Court held the bonds were obligations of the city and not the Board of 
Education and that the issue was valid. 

‘“‘The City Commissioners were preparing to sell the bonds and obtain 
from the Public Works Administration a $40,000 grant when A. N. Cisco, 
a taxpayer, brought suit to enjoin the sale. His contention that the 1934 
Act invalidated the bonds was sustained by Circuit Court. The Court of 
Appeals held, however, the bonds remain the obligation of the city and have 
not been affected by the new law.’’ 


ASHLEY, Delaware County, Ohio—BONDS AUTHORIZED—The 
Village Council recently passed an ordinance providing for the issuance of 
$27,000 mortgage revenue bonds in connection with tne ae ge construc- 
tion of a municipal water works system under a loan and grant by the 
Public Works Administration. The bonds would be dated Dec. 1 1934, bear 
4% interest and mature Jan. 1 as follows: $1,000 from 1937 to 1951, incl. 
and $1,500 from 1952 to 19%, incl. Denoms. $1,000 and $500. Principal 
and interest (J. & J.) payable at the Village Treasurer's office. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio—BOND SALE— 
The $17,100 coupon r relief bonds offered on Dec. 5—V. 139, p. 3351— 
were awarded as 2%s to the National Bank of Ashtabula, at par ow a 
yremiems of $52, equal to 100.304, a basis of about 2.58%. Dated Dec. 1 

934 and due as follows: $2,200 March 1 and $2,300 Sept. 1 1935; $2,400 
March 1 and Sept. 1 1936; $2,500 March 1 and $2,600 Sept. 1 1937; $2,700 
March 1 1938. Other bids were as follows: 


ue on April 1 as 


» Bidder— Int. Rate Premiu 

Hayden, Miller & Co., Cleveland-__-____._.__- Seer %. * $17.50 
Braun-Bosworth & Co., Toledo. ___...._.---------. %% 17.00 
BancOhio Securities Co., Columbus-____......_----- 2%% 15.30 
Seasongood & Mayer, Cincinnati_-...._........---- 3% 17.85 
Jefferson Banking Co., Jefferson. .............----- 3% .50 


ATHENS COUNTY (P. O. Athens), Ohio—BOND OFFERING— 
Maude Lowry, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Dec. 19, for the purchase of $14,000 not to 
exceed 6% interest r relief bonds. Dated Dec. 1 1934. Due as follows: 
$1,900 March 1 and Sept. 1 1935; $1,900 March 1 and $2,000 Sept. 1 1936; 
$2,100 Marcn 1 and Sept. 1 1937 and $2,100 March 1 1938. Principal and 
interest (M. & 8.) or fgnee at the County Treasurer's office. A certified 
check for 1% of the bid, payable to the order of the County Commissioners, 
must accompany each proposal. 


AUSTIN, Travis County, Tex.—BOND CALL—lIt is stated by the 
City Manager that 5% school bonds of the issue of July 1 1912, numbered 
from 61 to 85, are being called for payment at the Chase National Bank of 
New York on Jan. 1, on which date interest shall cease. Dated July 1 1912. 
Due on July 1 1952. 


BADEN, Beaver County, Pa.—BOND SALE—The $12,000 coupon 
water bonds offered on Dec. $7. 139, p. 3351—-were awarded as 4s to 
McLaughlin, MacAfee & Co. of Pittsburgh, at par plus a premium of 
$270.60, equal to 102.255, a basis of about 4.25%. ated Dec. 1 1934 
and due Dec. 1 as follows: $2,000 in 1942 and $5,000 in 1944 and 1949. 
Principal and interest (J. & D.) payable at the Freedom National Bank, 
Freedom. The Borough Council will make an assessment for retirement 
of the bonds according to law, and, in addition, the Water Commission 
has agreed to levy water rates sufficient to pay off the obligations without 
the necessity of using the assessment to be made for that purpose. 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT CLASS 
A, No. 1 (P. O. Pocatello), Ida.—BOND CALL—It is stated by the District 
Treasurer that the following 5% bonds are being called for payment on 
Jan. 1, through the First Security Bank of Idaho, in Pocatello; Nos. 41 to 
134 and 145 to 180, for $1,000 each. Series of July 1 1919. Also Nos. 1 
pod 2 for $10,000 each. Issue of Jan. 1 1924. Interest shall cease on date 
called. 
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BARBERTON, Summit County, Ohio—BONDS NOT SOOD—Charles 
A. Gardner, City Auditor, states that no bids were obtained at the offering 
on Nov. 19 of $129,842.36 5% refunding bonds.—V. 139, p. 2863. 


BAYONNE, Hudson County, N. J.—PWA ALLOTMENT—The 
Public Works Administration on Dec. 3 allotted $1,281,000 for construction 
of a new high school building. 

DISCUSS FINANCE PROBLEM—At a special meeting of City Com- 
missioners and local bankers to determine the best move of financing 
Bayonne’s current expenses during the year of 1935, held yesterday in 
the city hall, it was agreed that Harry Braverman, accountant for the 
City of Bayonne, should submit his findings on the best means of caring 
for the 1935 financial requirements, according to the ‘‘Jersey Observer” 
of Dec. 1. Mr. Braverman will submit the findings of his survey within 
the next few days and should it be found that the most advisable pro- 
cedure will be to float long-term bonds at a low rate of interest to remove 
from the bank's vaults standing Bayonne paper to the extent of approxi- 
mately $3,000,000, it is expected that he will advise this procedure. 


BEALLSVILLE, Washington County, Pa.—BOND OFFERING— 
Philip F. Clark, Borough Secretary, will receive sealed bids until 5 B- m. 
on Dec. 24 for the purchase of $12,000 414% coupon bonds. ated 
Dec. 1 1934. Denom. $1,000. Due $1,000 on Dec. from 1935 to 1946 
incl. Interest payable J. & D. A certified check for $500, payable 
to the order of the Borovgh Secretary, must accompany each proposal. 
Sale is subject to approval of issue by the Pennsylvania Department of 
Internal Affairs. Legal opinion of Burgwin, Scully & Burgwin of Pitts- 
burgh will be furnished the successful bidder. 


BEDFORD, Bedford County, Va.—BOND OFFERING DETAILS— 
In connection with the offering of the $100,000 electric plant and water 
works refunding bonds, being offered for sale on Dec. 11—V. 139, p. 3506— 
we are informed by the Town Clerk tnat the original bonds to be taken up 
were formerly in the amount of $150,000, dated April 1 1920, with the 
optional date in 1935. 


BEDFORD CITY SCHOOL DISTRICT, Cuyahoga County, Ohio— 
OPTION GRANTED—No formal bid was submitted at the offering on 
Nov. 30 of $30,500 5% refunding bonds—V. 139, p. 3185—R. P. Orchard, 
Clerk-Treasurer of the Board of Education, states that a 10-day option on 
the issue has been granted. Bonds are dated Dec. 1 1934 and mature 
Oct. 1 as follows: $3,000 from 1939 ot 1947, incl. and $3,500 in 1948. 


BEE COUNTY (P. O. Beeville), Tex.—BONDS VOTED—At a recent 
ne - voters are said to have approved the issuance of $160,000 in 
roac nds. 


BEND, Deschutes County, Ore.—BOND OFFERING—Sealed bids 
will be received until 5 p. m. on Dec. 14, by L. G. McReynolds, City 
Recorder, for the purchase of a $22,000 issue of 5% semi-ann. refundin 
bonds. Due as follows: $1,000, 1935 to 1940; $2,000, 1941 to 1944, an 
$4.000 in 1945 and 1946. A certified check for 2% of the par value of the 
bonds bid for, payable to the city, is required. 


BEVERLY, Essex County, Mass.—LOAN OFFERING—John C. 
Lovett, City Treasurer, will receive sealed bids until 11 a. m. on Dec. 12 
for the purchase at discount basis of a $150,000 current year revenue 
anticipation loan. Dated Dec. 12 1934. Denoms. $25, , $10,000 
and $5,000. Due June 12 1935. Payable at the First National Bank 
of Boston or at the First of Boston International Corp., New York. Legal 
opinion of Ropes, Gray, Boyden & Perkins of Buston. 


BIG SPRING, Howard County, Tex.—BONDS DEFEATED—At 
the election on Nov. 20—V. 139, p. 3024—the voters defeated the proposal 
to issue $20,000 in park bonds, according to the City Secretary. 


BLOOMFIELD, Essex County, N. J.—REFINANCES AT LOWER 
RATE—The city on Dec. 3 effected the renewal of $750,000 tax revenue 
notes at 44%% interest. This rate compares with that of 5% paid on 
the maturing joan. The sale consisted of $650,000 in 1934 tax revenue 

aper and $100,000 of 1933. The notes are dated Dec. 13 and mature 
une 8 1935. ‘They were purchased by the Bloomfield Bank & Trust Co. 


BOISE ORIGINAL LOCAL IMPROVEMENT DISTRICT NO. 2 
(P. O. Boise), Ida.—BONDS AUTHORIZED—A $5,000 issue of refund- 
ing bonds is reported to have been authorized recently. 


BOSTON METROPOLITAN DISTRICT, Mass.—BOND OFFERING— 
Joseph Wiggin, Treasurer, will receive sealed bids until 12 M. on Dec. 11 
for the purchase of $6,309,000 244, 2%, 2% or 3% refunding bonds, issued 
for the purpose of taking up a corresponding amount of Boston Elevated 
Ry Co. bonds maturing Jan. 1 1960. The new bonds will be dated Jan. 1 
1935. In coupon form, regisertable as to principal only and of $1,000 each. 
Maturity of the issue will depend on the rate of interest which the bonds will 
bear and the schedules for each of the rates which may be named are shown 
below. Bidders are asked to name a single interest rate for the entire issue. 
Prin. and int. J. & J. will be payable at offices in N. Y. City and Boston to 
be designated by the trustees of the District. The bonds will bear the usual 
certification or a banx or trust company in Boston and will be sold subject 
to approval of pee f by Ropes, Gray, Boyden & Perkins of Boston, 
whose legal! opinion will be furnished without charge to the successful bidder. 
A certified check for 1% of the bonds, payable to the order of the District, 
must accompany each proposal. The bonds will mature as follolws, 
according to the coupon rate named 
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2,352,000  2,228'000 2,099:000 1,966,000 





BOUNDARY COUNTY DRAINAGE DISTRICTS (P. O. Bonners 
Ferry), Ida.—CONFIRMATION OF RFC LOANS—The County Clerk 
confirms the report tnat the Reconstruction Finance Corporation has 
authorized loans aggregating $277,000, for refinancing purposes—V. 139, 
p. 3359—and he states that no disbursements have been made as yet. 


BRITTON INDEPENDENT SCHOOL DISTRICT (P. O. Britton) 
Marshall County, S. Dak.—WARRANTS CALLED—The holders of 
warrants are being notified that all registered warrants of the district out- 
standing, registered up to and including Reg. No. 455, are being called for 
payment. All warrants should be presented for payment at the First Na- 
tional Bank of Britton. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN—The 
$500,000 revenue anticipation notes offered on Dec. 3—V. 139, p. 3506— 
were awarded to the Brookline Trust Co. at 0.347% discount basis. Dated 
Dec. 3 1934 and due Oct. 22 1935. Other bidders were as follows: Mer- 
chants National Bank, Second National Bank and New England Trust Co., 
ointly, 0.375%; National Shawmut Bank, 0.38%; Whiting, Weeks & 
<nowles, 0.39%; Faxon, Gade & Co., 0.40% plus $2; W. O. Gay & Co., 
0.41% and Bankers Trust Co., N. Y., 0.48% plus $11. 


BRUCETON, Carroll County, Tenn.—BONDS DEFEATED—At the 
election on Nov. 27—V. 139, p. 3351—the voters rejected the proposal to 
issue $18,000 in city hall construction bonds by a count of 45 ‘‘for’’ to 109 
“‘against.”’ 
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BUCYRUS, Crawford County, Ohio—BONDS AUTHORIZED—The 
City Council recently passed an ordinance providing for the issuance of 
$35,000 6% sewer construction bonds. Dated Jan. 11935. Denom. $1,000. 

ue $1,000 April 1 and Oct. 1 from 1936 to 1952, incl. and $1,000 April 1 
1953. The bonds were authorized at the Nov. 6 general election. Principal 
and semi-annual interest payable at the City Treasurer's office. 


BURNS, Harney County, Ore.—BOND EXCHANGE—lIt is stated 
that a $9,000 issue of 6% semi-ann. refunding bonds were offered for sale 
without success on May 31 but were exchanged for water and sewer bonds 
in the same amount which matured on June 1 1934. 


CACHE COUNTY SCHOOL DISTRICT No. 1 (P. O. Logan), Utah— 
NOTE SALE—A $50,000 issue of tax anticipation notes is reported to have 
been purchased recently by the Continental National Bank of Salt Lake 
City, at 1.75%, plus a premium of $7. 


CAMBRIDGE, Middlesex County, Mass.— BOND SALE—The $50,000 
coupon street bonds offered on Dec. 3—V. 139, p. 3506—were awarded as 
24s to Bond, Judge & Co. of Boston, at a price of 100.55, a basis of about 
2.39%. Dated Dec. 1 1934 and due $5,000 on Dec. 1 from 1935 to 1944, incl. 
Other bidders were: (for 244s) Blyth & Co., 100.517; F. L. Putnam & Co.., 
100.344; Faxon Gade & Co., 100.26; E. H. Rollins & Sons, 100.093; R. L. 
Day & Co., 100.09; (for 23s) A. C. Allyn & Co., 100.61; Estabrook & Co., 
100.81; Burr & Co., 100.26 plus $5; (for 3s) Newton, Abbe & Co., 100.634 
and Hornblower & Weeks, 100.07. 


CANTON, Van Zandt County, Tex.—BOND ISSUANCE CONTEM- 
PLATED—It is said that the City Council intends to issue $14,000 in 4% 
sewer system revenue bonds. Dated Sept. 1 1934. Due on Sept. 1 1954. 
(A loan and grant of $18,000 has been approved by the Public Works 
Administration.) 


_CAPITAN UNION HIGH SCHOOL DISTRICT (P. O. Carrizozo), 
Lincoln County, N. Mex.—BONDS VOTED—At an election held on 
Nov. 24 the voters are reported to_have approved the issuance of $41,000 
in school construction bonds.4 4. aaa 


CARROLL UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Frews- 
burg), Chautauqua County, N. Y.—BOND SALE—The $28,000 coupon 
or registered school bonds offered on Nov. 30—V. 139, p. 3352—were 
awarded as 3.80s to J. & W. Seligman & Co. of New York, at par plus a 
premium of $5.60, equal to 100.02, a basis of about 3.79%. Dated Dec. 1 
1934 and due $2,000 on Dec. 1 from 1935 to 1948 incl. 


CAYUGA, Cayuga County, N. Y.—ADDITIONAL INFORMATION 
—The National Bank of Auburn paid a price of par for the $45,000 4% 
water system bonds purchased in August.—V. 139, p. 2080. Dated 
Sept. 1 1934 and due $1,500 annually from 1935 to 1964 incl. 


CENTERVILLE, Hickman County, Tenn.—BONDS VOTED—At 
the election held on Nov. 30—V. 139, p. 3506—the voters approved the 
issuance of the $25,000 in county-town municipal building bonds by a 
very wide margin. It is said that the bonds will be sold about Feb. 1. 


CENTRALIA, Lewis County, Wash.—BONDS SOLD—It is stated by 
the City Clerk that the voters on Nov. 28 approved the issuance of the 
$46 ,000 in gravity pipe line replacement bonds—V. 139, p. 3185—and they 
were purchased at par by the Public Works Administration. (A loan and 
grant of $80.000 has been approved by the Public Works Administration.) 


CHARTER OAK, Crawford Nm 4 lowa—BONDS NOT SOLD— 
It is stated by J. H. Sander, Town Clerk, that a $33,000 issue of funding 
bonds was offered for sale without success on Dec. 3. 


CHATTANOOGA, Hamilton County, Tenn.—PURCHASER—It is 
stated by the City Auditor that the $100,000 loan authorized by the City 
py pe late in September—V. 139, p. 2235—has been purchased by 
a local bank. 


CHICAGO, Cook County, Ill.—$3,297,000 BONDS CALLED FOR 
REDEMPTION—The city recently announced that it is calling for re- 
demption $3,297,000 of its 544% refunding bonds of 1934, which will 
be retired at par and accrued interest Jan. 1 1935. The bonds called 
are various numbers in five different series A,B,C, DandE. The5%4%% 
refunding bonds of 1934, now being called in part, were issued toward the 
— of 1933, to meet the city’s funded debt obligations maturing at that 
time. 


CHICOPEE, Hampden County, Mass.—BOND SALE—The $196,000 
coupon municipal financial year adjustment bonds offered on Dec. 4—V. 
139, p. 3506—were awarded as 2%s to Faxon, Gade & Co. of Boston, 
at a price of 100.04, a basis of about 2.73%. Dated Dec. 1 1934 and due 
Dec. 1 as follows: $40,000 from 1935 to 1938 incl. and $36,000 in 1939. 
Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
First National Bank of Boston_._._._......._.---- 3% 100.15 
poe EE SO eee ae ae 3.25% 100.18 
eermueower & Weers................- sick laluearka Wink 3.50% 100.127 


CHILLICOTHE, Ross County, Ohio—BONDS AUTHORIZED—The 
City Council recently passed an ordinance providing for the issuance of 
$17,700 4% coupon refunding bonds. Dated May 23 1934. Due Oct. 1 
as follows: $1,700 in 1936 and $2,000 from 1937 to 1944, incl. Principal 
and interest (A. & O.) payable at the First National Bank, Chillicothe. 


CINCINNATI, Hamilton County, Ohio—TRUSTEES OPPOSE 
JAN. 2 BOND REFUNDING—The Trustees of the Sinking Fund on 
Nov. 30 adopted a report to the City Council opposing the proposed re- 
funding of $910,000 444% bonds callable Jan. 2 1935. The text of the 
rs. according to the Cincinnati ‘‘Enquirer’’ of Dec. 1 was as follows: 
“The Board feels it ill-advised and premature to recommend a call of 
bonds Jan. 2. The Board must not look entirely to the immediate condition 
of its affairs, but to its future obligations and financing. The procedure 
in a call for redemption of bonds at an option period has been carefully 
worked out and there is not the time prior to Jan. 2 1935, to execute the 
call in an orderly way nor is it fair to the bondholders.”’ 

‘The Board recommended that the $910,000 in bonds be called in April 
or May, if financial conditions at that time permit. Thus, it was an- 
nounced, will require a refunding issue of $500,000.’’ 


CLINTON, Clinton County, lowa—CERTIFICATE AUTHORIZA- 
TION DEFERRED —It is reported by the City Clerk that the City Council 
was to hold a meeting recently to consider a resolution authorizing the 
issuance of 6% permanent sidewalk certificates but tne matter was put off 
for an indefinite period. 


COLORADO, State of (P. O. Denver)—BOND CALL—tThe State 
Treasurer is said to be calling for payment at his office on Jan. 1, Nos. 651 
to 726 of the 4% insurrection bonds of 1914, in the aggregate amount of 
$7,600. Denom. $100. 


COLUMBUS, Franklin County, Ohio—BOND SALE—The $746,400 
deficiency bonds offered on Dec. 6—V. 139, p. 3352—-were awarded to a 
group composed of Halsey, Stuart & Co., Inc.; Lawrence Stern & Co., 
Chicago and the Milwaukee Co., Milwaukee, as 3s, at a price of 101.15, 
a basis of about 3.29%. Dated Dec. 1 1934 and due as follows: $37,400, 
March 1 and Sept. 1 1936 and 1937 and $37,300, March 1 and Sept. 1 from 
1938 to 1945incl. Brown, Harriman & Co.; Hayden, Miller & Co.; Lowry, 
Sweney & Co., and Huntington National Bank were second high bidders, 
offering 100.659 for 34s. In all, there were eight bids for 314% coupon. 
Lehman bros.; Phelps, Fenn & Co., and Stone & Webster and Blodget 
bid 100.50 for 3 %s. 


COLUMBUS, Franklin County, Ohio—BOND SALE—Tne Sinking 
Fund Trustees purchased at a price of par the issue of $10,800 44% % judg- 
ment bonds recently authorized. ’. 139, p. 3507. Dated Dec. 1 1934 
and due Feb. 1 as follows: $2,000 from 1937 to 1940 incl. and $2,800 in 1941. 


COLUMBUS, Lowndes County, Miss.—BOND OFFERING—Sealed 
bids will be received by T. W. Lewis, Jr., City Secretary-Treasurer, until 
7.30 p. m. on Dec. 17 for the purchase of two issues of 5% semi-annual 
bonds aggregating $70,000, divided as follows: 
$49,000 refunding bonds. Due on Feb. 1 as follows: $2,000, 1940 to 

1955; $3,000, 1956 to 1960, and $2,000, 1961. Bids will be re- 

ceived on 13 of said bonds, which refund $13,000 bonds maturing 

Feb. 1 1935; on six of said bonds, which refund $6.000 of bonds 

maturing March 1 1935: on 22 of said bonds, which refund $22,000 

of bonds maturing April 1, and on eight of the bonds, which 

refund $8,000 bonds maturing July 1 1935. 
21,000 street impt. refunding bonds. Due on Feb. 1 1942. 

Denom. $1,000. Dated Feb. 1 1935. Prin. and int. payable at the 
Central Hanover Bank & Trust Co. in New York City. A certified check 
for 5% of the issue of said bonds, payable to the city, is required. 

(This report supplements the offering notice given in V. 139, p. 3352.) 
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COMAL COUNTY (P. O. New Braunfels), Tex.—BOND CALL—It 
is reported that the County Treasurer is calling for payment on Dec. 15, 
on which date interest shall cease, 5% special road bonds numbered as 
follows: 12, 103 to 209, 211 to 215, $17, 219, 220, 231 to 239, 241, and 
247 to 350, for $500 each. Due in 30 years, optional in 10 years. 


COOK COUNTY (P. O. Grand Marais), Minn.—BOND SALE—The 
$87 ,000 issue of 544% semi-ann. funding and refunding bonds offered for 
sale on Nov. 30—V. 139, p. 3352—is stated to have been purchased by the 
Allison-Williams Co. of Minneapolis. No other bid was received. Dated 
Dec. 1 1934. Due from Dec. 1 1935 to 1940. 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
NOTES AUTHORIZED—Tnhe Township Committee on Nov. 27 authorized 
tne issuance of $125,000 not to exceed 6% interest notes to finance the 
township’s share of the cost of completing the Rahway Valley joint sewer 
disposal plant project. 


CRETE, Saline County, Neb.—BOND SALE DETAILS—The $30,000 
sewer bonds that were reported sold—V. 139, p. 964—are stated to have 
been —— by a local investor. as 5\%s, at par. Int. payable semi- 
annually. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFER- 
ING—George H. Stahler, Clerk of the Board of County Commissioners, 
will receive sealed bids until 11 a.m. on Dec. 28 for the purchase of $594,500 
4'42.% coupon or registered bonds, divided as follows: 
$575,000 series E poor relief bonds. Denom. $1,000. Due as follows: 

$77 .000, March 1 and Sept. 1 1935: $79,000, March 1 and $82,000 
Sept. 1 1936; $84,000, March 1 and $87,000, Sept. 1 1937, and 
$89,000, March 1 1938 

19,500 series B Main Ave. bridge bonds. Denoms. $1,000 and $500. 
Due Oct. 1 as follows: $500 from 1936 to 1942 incl. and $1,000 
from 1943 to 1958 incl. Payable from taxes unlimited as to 
rate or amount. 

Dated Jan. 1 1935. Prin. and int. (A. & O.) payable at the County 
Treasurer's office. Bids for the bonds to bear interest at a rate other 
than 414%, expressed in a multiple of 4 of 1%, will also be considered. 
Bids may be made separately for each issue or for ‘‘all or none.’’ A cer- 
tified check for 1% of the bonds bid for, payable to the order of the County 
Treasurer, must accompany each proposal. Approving opinion of Squire, 
Sanders & Dempsey of Cleveland -will be furnished the successful bidder. 


DALLAS, Dallas County, Tex.—BOND ISSUANCE AUTHORIZED— 
The following report is taken from a Dallas dispatch to the ‘‘Wall Street 
Journal’’ of Nov. 30: 

“The Dallas Centennial Committee has authorized the formation of a 
corporation to be known as the Texas Centennial Central Exposition, and 
authorized issuance of $2,000,000 of its bonds to raise money toward finan- 
cing the celebration here in 1936, dependent on outcome of a postcard poll 
to give the City Council authority to issue the $3,000,000 Fair Park Cen- 
tennial bonds voted Oct. 30. he corporation’s issue will probably be 
made immediately after the City Council is authorized to issue its bonds 
for street improvements and additions to Fair Park.”’ 


DANE COUNTY (P. O. Madison), Wis.—BOND SALE DETAILS— 
It is now stated by the Deputy County Clerk that the bonds aggregating 
$800,000, sold recently to a group headed by the Securities Co. of Mil- 
waukee—V. 139, p. 3507—-were awarded as follows: ' 
$400,000 3% corporate purpose bonds at a price of 98.50, a basis of about 
3.33%, to maturity. Due on Dec. 1 2939 and optional on any 
int. payment date. ; 

400,000 3% relief bonds, at a price of 99.50, a basis of about 3.10%. 
$80,000 from April 1 1938 to 1942 incl. ; 

BOND OFFERING CONTEMPLATED—In connection with the $250,000 
road bonds that were authorized recently by the Board of County Super- 
visors—V. 139, p. 3507—it is stated by the County Clerk that these bonds 
will be offered for sale some time in May. 


DANE COUNTY (P. O. Madison), Wis.—BOND CALL—The County 
Treasurer is said to be calling for payment at par on Dec. 15, at his office, 
the entire issue of $500,000 corporate purpose notes. Dated Aug. 15 1934. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—NOTE SALE—A 
$40,000 issue of revenue anticipation notes is reported to have been pur- 
chased on Nov. 27 by the Security National Bank of Greensboro, at 3%, 
plus a premium of $11, through the Local Government Commission. 


DAWSON COUNTY SCHOOL DISTRICT NO. 35 (P. O. Eddyville), 
Neb.—BOND SALE—A $28,000 issue of 4% semi-ann. refunding bonds is 
reported to have been purchased by the Greenway-Raynor Co. of Omaha. 

BOND CALL—lIt is also stated that $28,000 5% semi-ann. refunding 
bonds are being called for payment at the office of the above company, on 
Jan. 11935. Dated Jan. 1 1932. 


DAY COUNTY (P. O. Webster), S. Dak.— WARRANT CALL—O. O. 
Floren, County Treasurer, is reported to be calling the following registered 
warrants for payment: a 

All general warrants, Reg. No. 1320 to 1705, incl. | 

Mothers’ pension warrants, Reg. No. 195 to 376, incl. 

County road warrants, Reg. No. 2071 to 2105. 

Bridge fund warrants, Reg. No. 1 

Interest ceased at date of notice. 


DAYTON, Montgomery County, Ohio—BONDS AUTHORIZED— 
The City Council recently passed an ordinance providing for tne issuance 
of $300,000 4% % deficiency funding bonds. Dated Oct. 11934. Denom. 
$1,000. Due as follows: $8,000, March 1 and Sept. 1 1939; $10,000, March 
1 and Sept. 1 1940; $12,000, March 1 and Sept. 1 1941; $16,000, March 1 
and Sept. 1 1942; $20,000, March 1 and Sept. 1 1943; $24,000, March 1 and 
Sept. 1 1944; $28,000, March 1 and Sept. 1 1945, and $32,000, March 1 
and Sept. 1 1946. . ; 

The Commission also has authorized an issue of $25,000 public land and 
building fund bonds. 


DECORAH INDEPENDENT SCHOOL DISTRICT (P. O. Decorah) 
Winneshiek County, lowa—BOND SALE—An issue of $100,000 coupon 
school building bonds was offered for sale on Dec. 3 and was awarded to the 
Carleton D. Beh Co. of Des Moines, as 34s, paying a premium of $80, 
equal to 100.08, a basis of about 3.24%. Denom. $1,000. Dated Nov. 1 


Due 





1934. Due as follows: $7,000, 1942 to 1945, and $8,000, 1946 to 1954, all 
incl. Optional in 1949. Principal and interest (M. & N.). payable in 
Decorah. Legality to be approved by Chapman & Cutler of Chicago. 


DEER LODGE, Powell County, Mont.—BOND SALE—A $20,000 
issue of water revenue bonds is said to have been purchased by the Deer 
Lodge Bank & Trust Co. 


DEFIANCE COUNTY (P. O. Defiance), Ohio—BOND OFFERING— 
H. H. Reineke, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. on Dec. 18 for the purchase of $20,400 6% poor 
relief bonds. Dated Dec. 1 1934. Due as follows: $800, March 1 and 
$700, Sept. 1 1935; $800, March 1 and Sept. 1 1936; $5,700, March 1 and 
$5,800, Sept. 1 1937, and $5,800, March 1 1938. Principal and interest 
(M. & 8S.) payable at tne County Treasurer's office. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4 of 
1%, will also be considered. A certified check for $1,000, payable to the 
order of the County Treasurer, must accompany each proposal. Bidders 
will be required to satisfy themselves as to the validity of the bonds. 


DeKALB, DeKalb County, Ill.—NO BONDS PROPOSED-—We are 
advised that no election was held on Dec. 4 to consider the issuance of 
$60,000 sewerage disposal plant bonds. 


DELCO INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. Burley, 
R. F. D. No. 1), Cassia County, Ida.—BOND CALL—It is peperves by 
the oi ‘ie raged that the following bonds are being called for pay- 
ment on Jan. 1: 


$23,500 6% % Denom. $1,000 and $500. 
1922 


6,000 6% school bonds. Denom. $500. Dated July 1 1918. 

These bonds are to be Pessenses at any bank in Boise. The Department 
of Public Investments of Idaho, will pay the face value of the bonds, plus 
accrued int. to Jan. 1, the date of call. 


DEL RIO, Val Verde County, Tex.—BONDS SOLD—The City Clerk 
states that the $62,000 4% semi-ann. water works bonds approved by the 
voters in September and by the Attorney General in October—V. 139, D. 
2236—have since been purchased by tue Public Works Administration. 
(A loan and grant of $77,000 has been approved by the PWA.) 


DELTA COUNTY (P. O. Delta), Colo.— WARRANTS CALLED—The 
County Treasurer is reported to have called for payment at his office on 


school bonds. Dated July 1 
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Nov. 20, the various school district special fund, general school fund and’ 


county fund warrants. 


DES MOINES, Polk County, lowa—BOND EXCHANGE REPORT— 
We are informed by Emmett C. Powers, City Treasurer, that a $350,000 
issue of 344% coupon funding bonds was exchanged recently for judgments 
held against the city on defaulted sewer assessment ’ enom. 

1,000. Dated Nov. 1 1934. Due from 1935 to 1940. Interest payable 
M.&N. The judgment holders are all Des Moines residents. (This report 
corrects that given in V. 139, p. 3353.) 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—ISSUES OF 
CERTIFICATES SOLD—The $140,000 coupon permanent home relief cer- 
tificates of indebtedness offered on Dec. 6—V. 139, p. 3507—-were awarded 
as 2.40s to Halsey, Stuart & Co., Inc. of New York, at par plus a premium 
of $497, equal to 100.35, a basis of about 2.32%. The sale consisted of: 
$90,000 series B certificates to raise new money for relief purposes. Due 

$10,000, March 1 from 1936 to 1944 incl. 
50,000 series A certificates to effect payment of a like amount outstanding. 
Due $10,000, March 1 from 1936 to 1940 incl. 
Each issue is dated Dec. 1 1934. Other bids were as follows: 


Bidder— Int. Rate Premium 
Ny Tair) I i i i mses ae ae teh el tem inte 2.40% $369.46 
a a a a os cs is obs avg en wibin th nie wh der ina 2.40% 194.60 
DIY ne ow wcneweonewe 2.50% 212.00 
Harris Trust & Savings Bank of Chicago__...._.----- 2.50% 93 .80 
ee a naben eb abenmanwe a 2.50% 70.00 
as aa eo ewe eeewken 2.50% 53.20 
ne ee anbebeb obenawe 2.50% Par 
ee are 2.60 % 250.60 
oe BE Eh SO eee ee 2.70% 447 .86 
DA ee eon eeweenne we 2.70% 401.80 
ey wade obbwene 2.70% 364.00 
ee er ee ee een ae ew a 2.75% 420.00 
Fallkill National Bank & Trust Co., Poughkeepsie_-_-.2.80% Par 


EASTHAMPTON, Hampshire County, Mass.—NOTE SALE—Esta- 
brook & Co. of Boston were awarded on Dec. 6 an issue of $30,000 municipal 
relief notes as 2s, at a price of 100.34. Dated Dec. 1 1934 and due from 
1935 to 1938 incl. Other bidders were (for 24s): Merchants National 
Bank, 100.38; Faxon, Gade & Co., 100.14; W. O. Gay & Co., 100.135, 
and Washburn, Frost & Co., 100.1075. (For 2%s): RK. L. Day & Co., 
100.03 and (for 2%s), F. L. Putnam & Co., 100.076. 

TEMPORARY LOAN—A $30,000 revenue anticipation loan was awarded 
at the same time to Whiting, Weeks & Knowles of Boston, at 0.74% dis- 
count basis. Due Nov. 8 1935. Other bidders were: Merchants National 
Bank, 0.76%; Faxon, Gade & Co., 0.97%; R. L. Day & Co., 0.98%; First 
National Bank of Boston, 1% plus $1; Washburn, Frost & Co., 1.06%; 
First Boston Corp., 1.09%, and W. O. Gay & Co., 1.13%. 


EAST LIVERPOOL, Columbiana County, Ohio—BOND SALE— 
The $75,000 5% municipal building bonds recently authorized—V. 139, 
P; 3507——-will be purchased by the State Teachers’ Retirement System. 

ated Sept. 1 1934 and due $5,000 on Sept. 1 from 1936 to 1950 incl. a 


ELBERT COUNTY (P. O. Kiowa), Colo.— WARRANTS CALLED— 
The County Treasurer is reported to be calling for payment at his office. 
various county and school warrants. Interest snal! cease on the county 
warrants on Dec. 14 and ceased on the school warrants Dec. 4. 


ELGIN, Union County, Ore.—BOND CALL—R. L. Shoemaker, City 
Treasurer, is reported to be calling for payment at his office on Jan. 1 1935, 
ae ns 12 of the refunding bonds, Series A. Interest shall cease on 

ate ca . 


ELIZABETH, Union County, N. J.—BOND SALE—The $3,290,000 
pe ae or registered general refunding bonds offered at public sale on Dec. 4 
—V. 139, p. 3507—were awarded to a syndicate composed 
National Bank, Cnemical Bank & Trust Co., R. W. Pressprich & Co., 
E. H. Rollins & Sons, Inc., Roosevelt & Weigold, Inc., Schaumburg, 
Rebnann & Osborne, Hemphill, Noyes & Co. and Hannahs, Ballin & Lee, 
all of New York; also Whiting, Weeks & Knowles, inc., Boston; C. C. 
Collings & Co. and Edward Lowber Stokes & Co., botn of Philadelpnia, 
and Van Deventer, Spear & Co., Inc. of Newark. The bankers paid par 
plus a premium of $13,81% for the bonds as 4%s, equal to 100.42, a basis 
of about 4.71%. Tne bonds are part of a total authorized issue of $4,890,- 
000, the remaining $1,600,000 having already been placed in accordance 
with arrangements made by tne City prior to tne present sale. The 
$3,290,000 434 % bonds just sold bear date of Dec. 1 1934 and will mature 
Dec. 1 as foliows: $125,000 from 1936 to 1961 incl. and $40,000 in 1962. 
Public reoffering is being made by members of the successful group at prices 
to yield, according to maturity, as follows: 1936, 3%; 1937, 3.50%; 1938, 
3.75%; 1939, 4%; 1940, 4.20%;1941, 4.30%; 1942 and 1943, 4.40%; 1944 
and 1945, 4.45%; 1946 vo 1948, 4.50%; 1949 to 1952, 4.55%, and from 
1953 to 1962 incl., 4.60%. The bonds are stated to be legal investment 
for savings banks and trust funds in the States of New York and New 
Fog ay a General obligations, payable from unlimited ad valorem taxes, 
8 said. 
OTHER BID—An account of the only other offer made for the issue 
follows: A second tender, submitted by Lenman Brothers and associates, 
called for 5% obligations at price of 101. Otner members of tnis group 
were Stone & Webster and Blodget, Inc.; Estabrook & Co.; the Bancamerica- 
Blair Corporation; Blyth & Co., Inc.; Kean, Taylor & Co.; Goldman, 
Sachs & Co.; tne First of Michigan Corporation; Mercantile Commerce 
Bank & Trust Co.; Geo. B. Gibbons & Co., Inc.; Bacon, Stevenson & Co.: 
B. J. Van Ingen & Co.; Graham, Parsons & Co.; A. C. Allyn & Co.; Burr & 
Co., and Adams & Mueller. 
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EL PASO, El Paso County, Tex.—BONDS VALIDATED—A bill is 
said to have passed the Legislature recently, validating the $440,000 in- 
sewer construction bonds for which a Public Works Administration allot- 
ment was approved—V. 139, p. 3508. 


EUGENE, Lane County, Ore.—BOND OFFERING—Sealed bids will 
be received until 7:30 p. m. on Dec. 14 by R. S. Bryson, City Recorder, for 
the purchase of a $78,650 issue of funding bonds. Interest rate is not to 
exceed 5%, payable semi-annually. Denominations not less than $100 nor 
more than $1,000 as desired. Bonds to bear date 





r as the Mayor may 
designate. _Due $8,000 each year for nine years and $6,650 in the 10th 
year. Optional after two years. These bonds were approved by the 


voters on Nov. 6. The right is reserved to reject any and all bids and to 
negotiate a sale or exchange of said bonds at private sale, or exchange for 


oe improvement warrants. A certified check for 2% must accompany 
e bid. 


EUREKA, Humboldt County, Calif.—BOND OF FERING—Sealed 
bids will be received until 8 p. m. on Dec. 11, by A. Walter Kildale, City 
Clerk, for the purchase of a $959,000 issue of 4% water bonds. Denom. 
$1,000. Coupon bonds dated Nov. 1 1934. Due on Nov. 1 as follows: 
$25,000, 1935 to 1944; $30,000, 1945 to 1949; $35,000, 1950 to 1957; $39,000, 
1958, and $40,000 from 1959 to 1964, all incl. Prin. and int. (M. & N.) 
payable at the Not f Giponee Fi or at the National City Bank in New York 
City. Bonds shall be payable in any tender which is legal upon date of 

‘ These bonds were authorized by the City Council on Nov. 7 
—V. 139, p. 3353. Bids may be submitted for ali or any part of said 
bonds, bids to be for not less than par value. A certified check for 5% 
of the bid, payable to the Mayor of the City, is required. The following 
information is furnished with the offering notice: The City of Eureka 
contains a population of 15,752; assessed valuation, $13,341,434, exclusive 


of operative property of public utilities; with present i 
of aos Ge, p p mt bonded indebtedness 


EUREKA, McPherson County, S. Dak.— BOND SALE—The $10.000 
issue of 4% semi-annual sewer bonds offered for sale on Nov. 30—V. 139. 
p. 3352—was purchased at par by the Public Works Administration. 
other bid was received. Dated Aug. 15 1934. 
1935 to 1944, inclusive. 


No 
Due $1,000 from Aug. 15 


FAIRFIELD, Fairfield County, Conn.—BOND SALE—The $56,000 
coupon (or fully registered) highway construction bonds offered on Dec. 5— 
V. 139, p. 3508—were awarded as 244s to Putnam & Co. of Hartford, at a 
price of 100.19, a basis of about 2.46°%. Dated Nov. 1 1934. Due $5,000 
on Nov. 1 from 1935 to 1944 inel. an 

TEMPORARY LOAN—R. L. Day & Co. of Boston purchased on Nov. 20, 
at 0.83% discount basis, a $250,000 tax anticipation loan, due June 5 1935. 


FINLEYVILLE, Washington County, Pa. 


BOND SALE—The 
$18,000 coupon water system bonds offered on Dec. 5 


-V. 139, p. 3354— 


were awarded to 8S. K. Cunningham & Co. of Pittsburgh, as 5s, at a price 





Dec. 8 1934 


Dated Jan. 1 1935 and due $1,000 on 


Chronicle 


’ -10, a basis of about 4.99%. 
Jan. 1 from 1938 to 1955, inclusive. 


FITCHBURG, Worcester County, Mass.—BOND SALE—The $200,- 
000 coupon (registerable as to principal only) municipal financial year 
adjustment bonds offered on Dec. 4—V. 139, p. 3508—were awarded to 


Burr & Co., Inc. of Boston, as 2s, at a price of 100.38, a basis of about 
1.87%. Dated Dec. 1 1934 and due $40,000 on Dec. 1 from 1935 to 
1939 incl. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
eee a Ee EO, Phe bb Ew ck awedcccnesccsoccs 2% 100.374 
Lincoln R. Young & Co., Hartford, Conn------------- 2% 100.212 
pO EO ee 2% 100.12 
A ee OO ee 2% 100.085 
Second National Bank, Boston__....-_--------------- 24%% 100.3 
Bs is SOE I BI nk bcc cncncnnsccseuseus 24% 100.317 
Merchants National Bank, Boston------.-------------- 2% % 100.31 
PE OS Cs, CO ccnaductawenuscdseuedaed 2%% 100.22 
 _ athogihetgs ato denon eeaesemadageinted fate 2%% 100.198 
RA eh ab bdo bkndacdecwensscasnuea 2% % 100.29 


FORT LEE, Bergen oe gg! N. J.—NOTICE TO HOLDERS OF CITY 
AND SCHOOL DISTRICT OBLIGATIONS—Announcement is made of 
the formation of a Committee representing holders of a substantial part 
of the outstanding bonds and notes of the Borough and the School District. 
The membership includes Charles H. Plenty, Chairman; Carl K. Withers, 
Roland G. Eves and Burleigh B. Draper. his body, known as the Com- 
mittee for Security Holders of both units, states that as a result of confer- 
ences with municipal officials regarding the financial affairs of the ey 
it has concluded that concerted action is advisable to formulate a plan for 
adjusting the affairs of the municipality and the protection of its creditors. 
It is suggested that all holders of Fort Lee securities communicate with the 
Chairman of the Co ttee. Mr. Plenty, the Chairman, is Vice-President 
of the Hackensack Trust Co., Hackensack. The Committee declares that 
no deposit of bonds is being requested at this time. 


FRANKLIN COUNTY (P. O. Columbus), Ohio—BOND SALE— 
The $161,800 poor relief bonds offered on Dec. 5—V. 139, p. 3186—were 
awarded as 2s to the BancOhio Securities Co. of Columbus, at par plus 
a premium of $112.70, equal to 100.06, a basis of about 1.964%. Dated 
Dec. 1 1934 and due as follows. $21,000 March 1 and $21,800 Sept. 1 
1935; $22,500 March 1 and $23,000 Sept. 1 1936; $23,800 March 1 and 
$24,500 Sept. 1 1937, and $25,200 March 1 1938. An Official list of the 
unsuccessful bids follows. 


Bidder— Int. RatePremium 
ee I rakes eid b Nec cedbadascucocasncen 2% % 58. 
po FR ee ee 24%% 157.00 
McDonald-Callahan-Richards Co., Braun, Bosworth & Co., ‘ 

i. Sa Rr ey eel ee ere 2% % 154.00 
Mitchell, Herrick & Co.; Merrill, Hawley & Co., Cleveland-2%4% 37.30 
Lowry, Sweney, Inc., Columbus; Hayden, Miller Co., é 

Cleveland; Van Lahr, Doll & Isphording, Cincinnati -- - -- 24% 411.50 
Chas. A. Hinsch & Co., Seasongood & Mayer, Weil, Roth & i 

EVE TEE ook ese accdcorwnssccccsosucd 24%% 167.00 
Halsey, Stuart & Co., Chicago_..........--.------.----- 24%% 25.00 


FREDONIA, Wilson County, Kan.—BOND ELECTION CON- 
TEMPLATED—It is said that an election will be called in the near future 
to vote on the issuance of $65,000 in water works system construction 
bonds. 


FREEPORT, Nassau County, N. Y.—REVOKES TAX PENALTIES— 
It is reported that the Village has revoked penalties on unpaid taxes and 
assessments for the collection of which property has not been sold, provided 
the delinquent sums are paid prior to Jan. 31 1935, with interest at 6% 
from time they became due. 


GILBERT INDEPENDENT SCHOOL DISTRICT (P. O. Gilbert) 
St. Louis County, Minn.—bOND SALE DETAILS—The $133,000 
414% semi-ann. warrant funding bonds that were purchased by the State 
of Minnesota—V. 139, p. 3354—-were awarded at boys and mature on July 1 
as follows: $7,000, 1940; $8,000, 1941 to 1945: $10,000. 1946 to 1950, and 
$12,000, 1951 to 1953. 


GLENS FALLS, Warren County, N. Y.—BOND OFFERINu—Sealea 
bids addressed to the City Chamberlain will be received until 8 p. m. on 
Dec. J8 for the purchase of $100,00U vonds, the proceeds to be used in the 
payment of that amount of $160,0UU notes now outstanding. Issue will be 
dated Jan. 1 1935 Denom. $1,000 Gidder to name the rate of interest. 


GRANTS PASS IRRIGATION DISTRICT (P. O. Grants Pass), 
Ore.—CONFIkKMATION OF RFC LOAN—The Secretary-Manager of the 
District confirms the report given in V. 139, P 3359, that the RKeconstruc- 
tion Finance Corporation authorized a loan of $282,500 for refinancing and 
he states that upon receipt of the official resolution from the said corpora- 
tion the matter will be submitted to the Bondholders’ Committee. 


GRAY COUNTY«¢(P. O.4Pampa), Tex.—PWA ALLOTMENT_RE- 
JECTED—The county officials are said to have advised the Public Works 
Administration that they have abandoned plans for the financing of high- 
way construction through the loan and grant of $120,000 approved by the 
PWA some time ago. 


GRAYSON COUNTY (P. O. Sherman), Tex.—WARRANT ISSU- 
ANCE CONTEMPLATED—tThe Commissionet’s Court has given notice 
of its intention to issue not to exceed $216,000 in time warrants, to be 
used as security for a Public Works Administration loan and grant of 
$300,000 for the construction of a new courthouse and jail. Dec. 12 has 
been set as the date upon wnich the warrant issue will be authorized by 
the Commissioner’s Court. 


GROTON, Middlesex County, Mass.—REJECTS MUNICIPAL 
UTILITY PLAN—tThe proposal that a municipal power and light plant 
be constructed was rejected at a town meeting held on Dec. 4 


GULFPORT, Harrison County, Miss.—VALIDATION OF BONDS 
SOUGHT—A dispatch from Gulfport to the New Orleans ‘‘Times Picayune 
of Nov. 27 reported as follows on the proposed consummation of a loan and 
grant contract from the Public Works Administration: 

‘‘What is believed to be the final step toward securing from the PWA 
the funds required to build the new pier and warehouse on the west side of 
the Gulfport Harbor was taken this afternoon when the municipality of 
Gulfport filed an application with the Harrison County Chancery Clerk, to 
validate $857,000 worth of specia] obligation bonds of the City of Gulfport. 
The prescribed cost of the harbor project is $1,150,000, but the Government 
has agreed to pay 30% of the construction costs. Validation proceedings 
will come up before Chancellor D. M. Russell at Gulfport Dec. 7. Judge 
G. Garland Lyell, State Bond Attorney, and Judge Hiram H. Creekmore, 
State PWA Attorney, were in Gulfport to-day in connection with the 
preparation of the validation papers. In addition to the application for 
validation, the bond mortgage executed by the municipality was also 
filed in the chancery clerk’s office this afternoon.”’ 


HANCOCK COUNTY (P. O. Findlay), Ohio—BOND OFFERING— 
G. R. Morehart, County Auditor, will receive sealed bids until 10 a.m. on 
Dec. 22 for the purchase of $10.300 6% poor relief bonds. Dated Dec. 1 
1934. Due as follows: $1,500, March 1 and $1,400, Sept. 1 1935; $1,400, 
March 1 and Sept. 1 1936; $1,500, March 1 and Sept. i 1937 and $1,600, 
March 1 1938. Principal and interest (M. & S.) payable at the County 
Treasurer's office. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4 of 1%, willalso be considered. A certified 
check for $250, payable to the order of the County Auditor, must accom- 
vany each proposal. This issue was authorized recently—V. 139, p. 3187. 


HANCOCK AND TOMPKINS CENTRAL SCHOOL DISTRICT 
NO. 6 (P. O. Hancock), Delaware County, N. Y.—BOND OFFERING— 
William H. O'Neill, District Clerk, will receive sealed bids until 10 a.m. 
on Dec. 11 for the purchase of $138,000 not to exceed 5% interest coupon 
or registered school bonds. Dated Nov. 11934. Denom. $100 or multiples 
thereof, as stipulated by the bidder. Due Nov. 1 as follows: $1,000, 
1936 to 1941 incl.; $2,000, 1942 to 1944 incl.; $3,000, 1945 to 1947 incl.; 
$4,000, 1948 to 1950 incl.; $5,000, 1951 to 1953 inel.; $6,000, 1954 to 
1956 incl.; $7,000, 1957 to 1959 incl; $8,000, 1960 to 1963 incl.; $9,000 
in 1964 and $10,000 in 1965. Principal and interest (M. & N.) payable 
in lawful money of the United States at the First National Bank, Hancock. 
Bidder to name a single interest rate for all of the bonds, expressed in a 
multiple of 4 or 1-10th of 1%. A certified check for $1,380, payable to 
R. A. Forester, District Treasurer, must accompany each proposal. Legal 
opinion of Clay, Dillon & Vandewater of New York will be furnished the 
successful bidder. 





Volume 139 F inancial 


HARCOURT, Webster County, lowa—BOND ELECTION—An elec- 
tion is said to have been scheduled for Dec. 17 to vote on the issuance of 
4,000 in water works construction bonds. (A loan and grant of $19,000 
has been approved by the PWA.) 


HARDEMAN COUNTY (P. O. Quanah), Tex.—BONDS VOTED— 
At the election held on Dec. 1 — V. 139, p. 3508—the voters approved 
the issuance of the $80,000 in hospital bonds by a margin of almost two to 
one. The bonds are to repay the loan portion of a Public Works Adminis- 
tration allotment for this project.) 


HARLINGEN, Cameron County, Tex.—BOND ELECTION—It is 
stated that an election will be held on Dec. 17 to vote on the issuance of 
$60,000 in bonds for repairs to the Fair auditorium. 


HARRISON (P. O. Harrison), Westchester County, N.¥.—TEM- 
PORARY LOAN—The First National Bank of Harrison has made a loan 
of $125,000 at 3% interest. Payable Feb. 15 1935. 


HIGHLAND PARK, Wayne County, Mich.—TENDERS OF SCHOOL 
BONDS SOUGHT—Mrs. Mabel G. Herald, Secretary of the Board of 
_ Education, states that tenders of bonds of the school district will be received 
until 8 p. m. (Eastern Standard Time) on Dec. 18. Funds are available 
in the several sinking funds for the purchase of bonds in the approximate 
amounts as follows: 
5% serial refunding bonds dated June 1, 1932; due June 1 1935-- $26 ,000 
5% refunding bonds dated March 15 1933; due March 15 1943_- 19,500 
4%% refunding bonds dated Aug. 1 1933; due Aug. 1 1943___- , 
5% 1934 refunding bonds to refund Notes against 1930, 1931 

and 25% of 1932 delinquent taxes, dated April 16 1934; due 

April 16 1937 

In addition to the foregoing there is approximately $12,000 in the long- 
term bond sinking fund available, and to be used for the purchase of any 
of the outstanding bonds of said school district. Make separate tender 
for each different issue of bonds offered. Right is reserved to reject any 
and all tenders; to accept the best tenders, in part or entire (unless otherwise 
stated in tender), at not more than par and accrued interest, up to the 
rb ge ake amounts available, and to waive any irregularities in favor of 

e district. 


rk IRON MOUNTAIN, Dickinson County, Mich.—NOTICE TO BOND- 
HOLDERS—Harold C. Lindholm, City Clerk, states that sealed bids on 
$17,500 par value, series A and B refunding bonds will be received until 
7.30 p. m. (Central Standard Time) on Dec. 21. No tenders shall be 
accepted at a price in excess of the par value and accrued int. of such bonds. 


HILLSBORO EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. 
Hillsboro), Highland County, Ohio—BOND OFFERING—Stanley 
Rogers, Clerk of the Board of Education, will receive sealed bids until 12 m. 
on Dec. 13 for the purchase of $9,149.96 4% % floating debt funding bonds, 
authorized by House Bill No. 11, passed at the third special session of the 
90th General Assembly of Ohio. Dated Dec. 1 1934. Due as follows: 
$1,149.96, Dec. 1 1935 and $1,000, June 1 and Dec. 1 from 1936 to 1939 incl. 
Interest payable semi-annually. Bids for the bonds to bear interest at a 
rate other than 444%, expressed in a i of 4% of 1%, will also be 
considered. A certified check for $50, payable to the order of the Board 
of Education, must accompany each proposal. 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J—BONDS PARTIALLY 
SOLD—Of the $107,000 storm sewer bonds offered on Nov. 28—V. 139, 
p. 3354—a block of $15,000 were exchanged through H. L. Allen & Co. of 
New York, as 6s, at a price of 99, for a like amount of outstanding tem- 

rary obligations. The $15,000 mature Oct. 1 as follows: $1.000, 1953; 

9,000, 1954, and $5,000 in 1955. The company obtained a 60-day option 
on the balance of $92.000 storm sewer bonds and the $112,000 general 
improvement issue which was offered at the same time, 


$1,904,000 BONDS EXCHANGED—H. L. Allen & Co. of New York, 
fiscal agents for the township in a program for the exchange of serial bonds 
in payment of outstanding temporary municipal obligations, recently 
reported that $1,904,000 of the interim indebtedness which matured in 
the past three years has been converted into permanent debt. 


HILLSVILLE, Carroll County, Va.—BONDS VOTED—At the election 
held on Nov. 20—V. 139, p. 2710—the voters approved the issuance of 
the $12,500 in school bonds, according to report. 


HOBOKEN, Hudson County, N. J.—PROPOSED BOND ISSUE— 
The City Commission passed on first reading Dec. 4 an ordinance providing 
for the funding of $11,500 tax revenue bonds of 1932. Principal of the 
maturing issue totals $11,789. The new bonds will be dated Dec. 1 1934, 
bear interest at not more than 6% and mature $5,000 Dec. 1 1939 and 
$6,500 Dec. 1 1940. 


HOCKING COUNTY (P. O. Logan), Ohio—BOND SALE—The 
$9,700 coupon poor relief bonds offer on Nov. 30—V. 139, p. 3187— 
were awarded as 2'4s to Fox, Einhorn & Co. of Cincinnati, at par plus a 
premium of $6.66, equal to 100.08, a basis of about 2.48%. Dated Sept. 1 
1934 and due as follows: $1,200 March 1 and Sept. 1 1935; $1,200 March 1 
and $1,300 Sept. 1 1936: $1,600, Marcn 1 and Sept. 1 1937 and $1,600 
March 1 1938. Other bids were as follows: 

Bidder— Int. Rate 
Seasongood & Mayer 3%% 
Provident Savings Bank & Trust Co 34% 
ES Ee ea ee ees sa 
Farmers & Merchants Bank, Logan < 


HUNTSBURG TOWNSHIP (P. O. Huntsburg), Geauga County, 
Ohio—BOND EXCHANGE—A. D. Williams, Clerk of the Board of 
Trustees, states that the $7,000 6% refunding bonds unsuccessfully offered 
in June—V. 139, p. 148—have since been exchanged for bonds which 
matured. The refundings are dated May 1 1934 and due Oct. 1 as follows: 
$500 from 1936 to 1941 incl. and $1,000 from 1942 to 1945 incl. 


ILLINOIS (State of) DEBT STATEMENT—tThe monthly report of 
John C. Martin, State Treasurer, includes the following: 
Statement of Indebtedness Dec. 1 1934. 
Called bonds outstanding which have ceased to draw 
interest, viz: 
New internal improvement stock mat mck ge ty aoe a 
New internal improvement interest stock, payable 
after 1878 
One old internal improvement bond 
Twelve canal bonds 


Premium 
$11.85 
11.64 
11.00 
Par 


$17,500 
$140,506 ,000 
32,011,000 
6,000,000 
20,000,000 
$198,534,500 
258,500,000 
2,790,000 
260,000 


910,000 
500,000 


$231,494,500 


State highway bonds 

Soldiers’ compensation bonds- -_- -_- 
Waterways bonds _ - 

Emergency relief bonds 


Total bonded debt 
Revenue notes for use of emergency relief 
{Motor fuel tax fund for revenue 
Tax Anticipation | Motor fuel fund for waterway bond 
Notes held by Motor fuel tax fund for soldiers’ compen- 
| sation bond _ -- 
Agricultural Premium fund for revenue_ - 


reported that an election will be held on Dec. 18 to vote on the proposed 
issuance of $110,000 in road bonds. (A tentative report on this election 
appeared in V. 139, p. 3355.) 

The Minocqua ‘‘Times’’ of Nov. 23 commented as follows on the bonds: 

“The question of bonding Iron County for $110,000 so that funds from 
the Cartwright grant may be matched for the improvement of Highway 
U.8.51 between Hurley and Mercer will go to the electorate of the county 
at a special election Dec. 18. : 

“Concluding its session at Hurley late Tuesday afternoon, the County 
Board adopted a formal résolution calling for a referendum on the bond 
proposal. It was also decided to send members of the Highway Committee 
and the Chairman of the Board to Madison Nov. 24 to confer with the 
Highway Commission on the bonding proposal. 

“The State proposes to pay the principal of the bond issue as bonds 
become due. The county, if the electorate approves the plan, will meet 
the interest. Anticipating approval of the bond issue, the Finance Com- 
mittee was instructed by the Bourd to set up a reserve to be known as a 
trust account to meet the interest on bonds. The amount to be set aside 
shall not exceed $15,000, the Board decided. Interest on the bonds,may 
not exceed $12,000. 
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JACKSON, Madison County, Tenn.—BOND ISSUANCE NOT CON- 
TEMPLATED—It is stated by Mayor Taylor that no definite steps have 
been taken as yet toward the issuance of the $85,000 in high school and 
oe bonds that were approved by the voters on Oct. 4—V. 139 
p. : 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND OFFERING 
— Sealed bids will be received by Floyd Wray, County Clerk, until 10 a. m. 
on Dec. 10 for the purchase of three issues of 34% bonds aggregating 
$50,000, divided as follows: 
$20,000 Wellman Road impt. bonds. 
1944 incl. 
20,000 Winchester-Easton road impt. bonds. 
1935 to 1944 incl. 
10,000 E. E. Barnard to Winchester road impt. 
from Dec. 1 1935 to 1944 incl. 
Denom. $1,000. Dated Dec. 1 1934. 
to be approved by Dean & Dean, of Topeka. 
of the bid is required. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio—BOND OFFER- 
NG—Stella M. Campbell, Clerk of the Board of County Commissioners, 
will receive sealed bids until 1 p.m. on Dec. 18 for the purchase of $29,200 
not to exceed 6% interest poor relief bonds. Dated Dec. 11934. Due as 
follows. $3,900 March 1 and Sept. 1 1935: $4,000 March 1 and $4,200 
Sept. 1 1936: $4,300 March 1 and $4,400 Sept. 1 1937 and $4,500 Sept. 1 
1938. Principal and semi-annual interest = at the State Treasurer's 
office. A certified check for 2% of the bonds, payable to the order of 
the County Commissioners, must accompany each proposal. 


JEFFERSON INDEPENDENT SCHOOL DISTRICT (P. O. Jeffer- 
son), Greene County, lowa—BOND CALL—It is stated by C. P. Lyon, 
Secretary of the Board of Directors, that $40,000 414 % school refunding 
bonds of the issue of July 1 1928, are being called for payment at the 
Jefferson State Bank, as of Jan. 1, interest to cease on that date. The 
bonds being called mature from July 1 1938 to 1943. 


KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND SALE— 
The $562,000 coupon municipal building bonds offered on Nov. 30—V. 
139, p. 3509—were awarded to Edward B. Smith & Co. of New York and 
Watling, Lerchen & Hayes, Detroit, jointly, at a price of 100.03, a basis of 
about 3.03%. Award was made as follows: 
$277,000 bonds sold as 4s. Due Dec. 1 as follows: $18,000 from 1935 to 

1942 incl. and $19,000 from 1943 to 1949 incl. ; 
285,000 bonds sold as 3s. Due $19,000 on Dec. 1 from 1950 to 1964 incl. 

Bonds maturing on and after Dec. 1 1946, are redeemable at the option 
of the county by payment of principal, with accrued unpaid interest, plus 
a premium of 4 of 1% upon principal for each year and fraction thereof 
for the unexpired life of the bond. The bankers are re-offering the bonds 
eee investment at prices to yield from 1 to 3.25%, according to 
maturity. 


KANSAS CITY, Wyandotte County, Kan.—COURT HOLDS PWA 
PROJECT INVALID—Cities of this State which agree to borrow money 
from the Public Works Administration or other Federal agencies for im- 
provements, under the Special Act of the 1933 Legislature, cannot agree 
to pay off the loan thrcugh general property tax levies, directly or in- 
directly, the State Supreme Court held in a recent decision. The ruling 
was handed down in a case involving the above city, which sought to put 
Se eee 4 se OO OO wharf and barge line terminal proposition on the 
Missouri River. 


KANSAS, State of (P. O. Topeka)—BOND DEFAULTS PUT AT 
LESS THAN 1%—We quote in part as follows from the Topeka ‘‘Capital 
of eo dealing with the number of bond defaults which have occurred 
in this State: 

“W. T. Markham, Superintendent of Instruction and Secretary of the 
Commission, voted for the purchase of enough of the more than $2,000,000 
of Kansas municipal bonds offered, to have taken care of all but about 
$100,000 of the cash on hand. But the action of Ryan and Boynton 
resulted in the rejection of all but a few thousand dollars worth in the 
last four months. 

rk last week, Ryan sent to the State Treasurer's office and asked 
to know how many bonds owned by the School Fund Commission were 
in default. J. J. Rhodes, State Treasurer, supplied the information. 

“Out of a total of $10,800,000 of school funds invested by the School 
Fund Commission—before Ryan and Boynton emulated the_ Biblical 
servant who carefully folded his talent in a napkin so it would not get 
lost—out of this total of $10,800,000, there is delinquent $15,000 of interest 
and $102,000 of principal. : 

“In other words, less than 1% of the principal is in default. A pretty 
goee showing for Kansas bonds in a depression as severe as this one has 
been .’” 


KENTUCKY, State of (P. O. Frankfort)—BOND CALL—It is re- 
ported by Ben Johnson, Secretary of the State Highway Commission, that 
the said Commission is calling for payment as of Jan. 1, a block of $50,000 
Kentucky bridge bonds, Project No. 3, Ashland Bridge, and_ $100,000 
Project No. 8, Henderson-Evansville bridge, with a premium of 24%% and 
accrued interest, as provided by Article 2, Section 1, of the respective 
trust indentures. The bonds will be paid at the principal office of the 
Chemical Bank & Trust Co. in New York City. Interest will cease on 
date of call, Jan. 1. 


KERRVILLE, Kerr County, Tex.—GAS SYSTEM SOLD—It is stated 
that tne Kerrville Gas Co. has sold its plant to tne above city and the sale 
has been approved by the court. It is said that out of the $50,000 bonds 
sold on Oct. 30—V. 139, p. 3187—the sum of $15,000 will be spent for 
improvements. 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND SALE CON- 
TEMPLATED—The County Judge is said to be contemplating the issu- 
ance of $125,000 in 4% or 4% % refunding bonds, to take up outstanding 
5% bonds which mature on April 1 1935. 


KNOXVILLE SCHOOL DISTRICT NO. 101, Knox County _ IIIl.— 
BOND SALE—The $54,000 4% school bonds offered on Dec. 3—V. 139, 
p. 3355—were awarded to Paine, Webber & Co. of Chicago, at par plus a 
premium of $1,804.66, equal to 103.341, a basis of about 3.61%. Jated 
Sept. 1 1934 and due Sept. 1 as follows: $2,000, 1935 and 1936; $2,500 
from 1937 to 1944 incl. and $3,000 from 1945 to 1954 incl. 


Other bids were as follows: 
Bidder— 
Stone & Webster and Blodget, Inc 
First Galesburg National Bank & Trust Co 
First National Bank of Chicago 
Channer Securities Co 
Bartlett, Knight & Co 
White-Phillips Corp 

LAKE COUNTY (P. O. Painesville), Ohio—BOND SALE—The 
$136,350 coupon bonds reoffered on Nov. 30 were awarded to Fox, Einhorn 
& Co. of Cincinnati, as shown below. They were originally awarded on 
Nov. 5, but the sale was not consummated owing to a technicality. The 
new sale was made on the following terms: 
$119,850 refunding bonds sold as 5s, at par plus a premium of $201, equal 

to 100.167, a basis of about 4.96%. Dated Oct. 1 1934 and due 
Oct. 1 as follows: $5,700 April 1 and $6,150 Oct. 1 1938; $5,550 
April 1 and $6,150, Oct. 1 from 1939 to 1947 incl. 

16,500 poor relief bonds sold as 2%s, at par plus a premium of $70.70, 
equal to 100.42, a basis of about 2.59%. Dated Nov. 1 1934 
and due as follows: $5,300, March 1 and $5,500 Sept. 1 1937 and 
$5,700 March 1, 1938. 

Other bids for the issues were as follows: 

Bidder— s 
Provident Savings & Trust Co___.__-£ 
Mittendorf & Co 
Stranahan & Co_-_- 

BancOhio Securities Co 

pe pe ESSE ee eee 
Seasongood & Mayer......_.--.-.--- § 
Otis & Co- t ae 
Borton & Co Se = a oe . 2% % 

Braun, Bosworth & Co. and McDonald 

Callahan Richards Co hated eres a etre 3%% 29.00 

LAKELAND, Polk County, Fla.—SECOND CASH DISTRIBUTION 
ANNOUNCED—The Florida municipal bondholders’ protective committee, 
headed by John S. Harris, announces a second cash distribution to holders 


Due $2,000 from Dec. 1 1935 to 
Due $2,000 from Dec. 1 
bonds. Due $1,000 


Interest payable J. & D. Legalit 
A certified check for 2% 


Premium 


9,850 Issue 6,500 Tssue— 
$52.00 

3%. “i 

4. 314 % 
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of obligations of the above city who have deposited them with the com- 


Financial 


mittee. The committee is active in a number of Florida municipal default 
situations which are too small individually for protective committees and 
currently is accepting deposits of bonds issued by 27 communities. Thom- 
son, Wood & Hoffman, of New York, are general counsel for the com- 


mittee, while Harry A. Dunn, of the Hillbrandt Building, Jacksonville, is 
Secretary. 


LAKE WORTH INLET DISTRICT (P. O. West Palm Beach), 
Fla.—FEDERAL FUND ALLOTMENT—The following statement was 
released for publication by the Public Works Administration on Dec. 5: 

“Allotment of $80,000 to the Corps of Engineers, War Department, 
4 a ane of Lake Worth Inlet, Fla., was announced to-day 
y the 


“The channels and turning basin will be deepened to a depth of 20 feet 
at mean low water.’’ 


LANCASTER, Lancaster County, Pa.—BOND SALE—The $500,000 
coupon or registered bonds offered on Dec. 4—V. 139, p. 3187—were 
awarded jointly to the Union Trust Co. of Pittsburgh and Edward B. 
Smith & Co. of New York, as 2 %s, at a price of 101.66, a basis of about 
2.57%. Dated Dec. 1 1934 and due Dec. 1 as follows: $10,000, 1935; 
$15, , 1936 to 1938 incl.; $20,000, 1939; $37,000, 1940 to 1947 incl.; 
$69,000 in 1953, and $60,000 in 1954. The bonds are due from 1935 to 
1939 incl., and are being reoffered by the bankers at prices to yield from 
0.75% to 2.20%, while the remaining bonds are being offered at the uniform 
dollar price of 102.50. They are issued to refund term bonds and to fund 
floating indebtedness. 


LARIMER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Fort 
Collins), Colo.—BOND ELECTION—It is stated that an election will 
be held on Jan. 8 to vote on the proposed issuance of $35,000 in refunding 
bonds, to be used for the retirement of optional bonds now outstanding, 
bearing a higher rate of interest. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cheyenne), 
Wyo.—BOND CALL—It is stated that Nos. 1 to 180 of the 5% school 
bonds, dated Dec. 15 1919, are being called for payment on Dec. 15 at 
the Stock Growers National Bank in Cheyenne. ue in 1944 and op- 
tional in 1934. Interest to cease on date called. 


LEMARS, oy meeth County, lowa—BOND SALE—The First. Na- 
tional Bank of Mars is said to have agreed to purchase the $15,000 
4% park purchase and improvement bonds that were approved by the 
voters on Oct. 16—V. 139, p. 2711. 


LEWIS COUNTY (P. O. Chehalis), Wash.— WARRANTS CALLED— 
The County Treasurer is reported to have called for payment at his office 
on Nov. 23 various school district general fund warrants. 


LINDEN, Union County, N. J.—BOND OFFERING—James J. 
Smith, City Treasurer, will receive sealed bids until 2 p. m. on Dec. 18 
for the purchase of $280,000 not to exceed 6% interest coupon or registered 
refunding bonds. Dated Dec. 15 1934. Denom. $1,000. Due Dec. 15 as 
follows: $25,000 from 1936 to 1939 incl.; $32,000 in 1940 and $37,000 from 
1941 to 1944 incl. Principal ana semi-annual interest payable at the Linden 
Trust Co., Linden. Rate of interest to be expressed by the oidder in a 
multiple of 4 of 1%. A certified check for 2% of the bonds bid for, payable 
to the order of the City, must accompany each proposal. The approving 
bowed Caldwell & Kaymond of New York will be furnished the success- 
ul bidder. 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN—The 
$100,000 revenue anticipation loan offered on Dec. 4—V. 139, p. 3509— 
was awarded to Faxon, Gade & Co. of Boston, at 1.28% discount basis. 
Dated Dec. 4 1934 and due May 15 1935. Other bids were as follows: 

Bidder— Discount Basis 
First National Bank of Boston and Bank of the Manhattan 

ra in ail 1.37% 

W. O. Gay & Co 1.69% 


McALLEN, Hidalgo County, Tex.—BOND ISSUANCE HELD UN- 
CONSTITUTIONAL—A recent opinion of the Attorney-General held un- 
constitutional House Bill No. 68, which authorized the above city to issue 
bonds against a loan of $33,218.91 from the PWA for the construction of a 
municipal abattoir—V. 139, p. 2866. 


McMINN COUNTY (P. O. Athens), Tenn.—NOTES PURCHASED— 
The $25,000 revenue anticipation notes and the $30,000 county deficit 
notes that were authorized by the County Court on Oct. 1—V. 139, p. 2399 


——are said to have been purchased by the Fidelity & Bankers Trust Co. 
of Knoxville. 


MANCHESTER, Hartford County, Conn.—VOTE ON UTILITY 
PLANT—An election is ex to be held prior to Jan. 1 on a proposal 
providing for a municipal electric power system. 


MARION COUNTY (P. O. Knoxville), lowa—BOND SALE—The 
$50,000 refunding bonds that were authorized in September by the Board 
of Supervisors—V. 139, p. 1743—are said to have been purchased by Glas- 
pell, Vieth & Duncan, of Davenport, as 4s at par. 


MARTINSVILLE, Henry County, Va.—BOND OFFERING—Sealed 
bids will be received until 10 a. m. on Dec. 14, by C. P. Craig, City Clerk, 
for the purchase of an issue of $100,000 414% coupon water works and 
sewer revenue bonds. Denom. $1,000. Dated Jan. 1 1935. Due $4,000 
from Jan. 1 1936 to 1960, incl. Prin. and int. (J. & J.) payable at the 
City Treasurer's office. These bonds are issued under authority of Section 
127b of the State Constitution, and are exempt from local taxation. Legal 
approval by Thomson, Wood & Hoffman of New York. These bonds were 
voted on June 28—V. 139, p. 149. A certified check for $1,000 must 
accompany the bid. 


MARYLAND (State of)—GOVERNOR REPORTS ON FINANCIAL 
STATUS OF ROADS COMMISSION—Governor Ritchie's report on the 
financial condition of the State Roads Commission, along with surveys 
prepared by the Commission auditor, was issued on Nov. 29. The Gover- 
— 8 genres, according to the Baltimore ‘‘Sun’’ of the following day, 
showed: 

‘*More than one-fourth of the income which it is estimated the Com- 
mission will get next year has already been encumbered. In other words, 
$4,914,418.39; the Commission had payable on Sept. 30 over $500,000 
worth of bills with no funds with which to pay them; three counties— 
Calvert, Kent and Montgomery—have received funds to such an amount 
that when their allotments for next year are deducted their overdrafts 
still total almost $250,000; overdrafts of all the counties on Sept. 30 totaled 
$726,081.11; the Commission failed to abide by an agreement that its 
chief auditor should give specific prior approval to all payments and com- 
mitments, and that the Governor and other State officials were aware 


of the impending shortage of funds last spring and it was discussed at 
a meeting then.’’ 


MEDFORD, Jackson County, Ore.—BOND ELECTION—It is 
reported that an election was held on Dec. 4 to have the voters pass on 
the proposed issuance of $78,000 in sewer system bonds. The entire 
project is to cost $100,000, of which $22,000 is expected as a grant from 
the Public Works Administration. (This report corrects the tentative 
election notice in V. 139, p. 3356.) 





MIAMI, Dade County, Fla.—REPORT ON TAX COLLECTIONS— 
The following report was sent to us on Dec. 5 by Ballinger & Taylor, 
municipal bond analysts of Miami: 

‘*“Many counties and cities in Florida report tax collections dcuble or 

eater than at the same date in 1933. The City of Miami, just emerging 
rom a $25,000,000 refunding, had collected 26% of its current roll on 
Dec. 1, or twice as much as on Dec. 1 1933. Miami, like many other 
cities, is preparing to foreclose on thousands of tax-delinquent lots, in an 
effort to force the payment of back taxes. All this augurs well for security 


holders who see ahead of them a great reduction in the $50,000,000 default 
in Florida bonds."’ 


MICHIGAN (State of)—NOTICE TO DRAIN DISTRICT BOND- 
HOLDERS—Bondholders’ Committee for Storm Sewer Drain Districts in 
Michigan has filed with each of its depositaries a statement and account 
of its receipts and disbursements for the year ended Oct. 31 1934. Pursuant 
to the deposit agreement dated Nov. 1 1932, depositors are required to file 
objections thereto, if any, in writing with one of the depositaries within 
30 days from Nov. 24. 


MILFORD TOWNSHIP CONSOLIDATED INDEPENDENT 
SCHOOL DISTRICT (P. O. Ames) Story County, Iowa—BOND 
SALE—A $46,000 issue of school bonds is reported to have been purchased 
by the White-Phillips Co. of Davenport, as 414s. 
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CALL—C. 8. Christy, Secretary of the Board of Education, is reported to 
be calling for payment at his office or at the White-Phillips Co. in Daven- 
port, on Jan. 1, on which date interest shal] cease, the following 5% bonds: 
310,000 school, Series A; $24,000 school, Series B, and $22,000 school, 
i O peets. Dated Jan. 2 1923. Due on Jan. 1 1943, optional on 

an. 35. 


MILLS COUNTY ROAD PRECINCT NO. 1 (P. O. Goldthwaite), 
Tex.—BOND ELECTION—A special election was held on Dec. 8 to vote 


on the issuance of $20,000 in 5% road improvement bonds. Due in 30 
years. 


MILWAUKEE, Milwaukee County, Wis.—BOND ISSUANCE CON- 
TEMPLATED—It is reported that a referendum will be held next April in 


poten A to obtain authority for the issuance of $600,000 in schoo] construction 
bonds. 


MINNEAPOLIS, Hennepin County, Minn.—BOND AND CER- 
TIFICATE OFFERING RESCHEDULED—It is stated by Geo. M. Link, 
Secretary of the Board of Estimate and Taxation, that the $93 ,000 funding 
bonds and the $80,000 certificates of indebtedness scheduled for sale 
on Nov. 30, the sale of which was deferred—V. 139, p. 3510—will again 
be offered for purchase on sealed bids Dec. 18. The securities offered 
were previously described as follows and we have been informed of no 
later change in these: 
$93,000 funding bonds. Due on Dec. 1 as ‘tows: $18,000, 1ys5 and 

1936, and $19,000, 1937 to 1939. The proceeds to be used by the 
City Council for defraying in part the current expenses of the city 
during the year 1934, incl. the payment of additional obligations 
incurred by the wm d by reason of strikes and disorder in the city. 
80,000 certificates of indebtedness. Due on March 1 1935. $30,000 of 
the proceeds thereof to be used by the Library Board for the 
purpose of meeting the current expenses of said Board for the 
year 1934, the principal and interest to be paid, when due, from 
the library board fund of the city; and the remainder $50,000 of 
the Ss thereof to be used by the City Council in making 
public improvements of the city, incl. among others the making 
of paving repairs in 1934 made necessary by storms, the principal 
and interest to be paid, when due, from the permanent improve- 
ment fund Of the city. i 

Interest rate is not to exceed 6% , stated in a multiple of 4 of 1%. Dated 
Dec. 1 1934. Bids offering an amount less than par cannot be accepted. 
These bonds will be accompanied by the opinion of Thomson, Wood 
Hoffman of New York. Each proposal will be accompanied by a certified 
or bank cashier’s check, payable to C. A. Bloomquist, City Treasurer, for 
an amount equal to 2% of the amount of the obligations bid for. 


» MINNEAPOLIS, Hennepin County, Minn.—BONDS AUTHORIZED 
—It is stated by Charles C. Swanson, City Clerk, that a resolution was 
adopted recently by the City Council providing for the issuance of work 
relief bonds aggregating $160,000, as follows: $100,000 school improvement 
and equipment, $50,000 park, and $10,000 library bonds. 


MINNESOTA, State of (P. O. St. Paul)—LARGE BOND SALE PRO- 
POSED—A news dispatch from St. Paul to the ‘‘Wall Street Journal” of 
Dec. 6 carried the following report on a contemplated bond sale: 

“State Treasurer Julius Schmahl plans a State bond issue of $12,000,000 
to $15,000,000 which he will ask Governor Olson to include in his recom- 
mendations to the Legislature when it meets in ne gaat The issu » would 
take care of $6,000,000 outstanding certificates of inaebtedness, a $3,000,- 
overdraft in the general fund, $3,000,000 due the University of Minnesota 
000 from the general fund, and $500,000 outstanding State warrants. It 
would pe retired $1,000,000 annually over a period of 12 to 15 years, froma 
special tax which the Legislature would provide. 


MINNESOTA, State of (P. O. St. Paul)—RURAL CREDIT BON DS 
LIQUIDATED—The following report is taken from the St. Paul ‘‘Pioneer- 
Press’’ of Nov. 27: ‘ 

“A million dollars in bonds held by the State Investment Board was 
liquidated Monday by the Minnesota Rural Credit Department witn funds 
received from rented farms and loans. 

“The department, now acting as a liquidation agency under Theodore 
H. Arens, conservator, received a considerable increase in revenue this 
fall because of the prosperous condition of Red River Valley farms, Mr. 
Arens said.”’ 


MISSISSIPPI COUNTY RURAL SPECIAL SCHOOL DISTRICT 
NO. 1 (P. O. Whitton), Ark.—BOND OFFERING—It is reported that 
sealed bids will be received until Dec. 18, by F. B. Dean, Secretary of the 
Board of Education, for tne purcnase of a $19,000 issue of refunding bonds. 


MISSOURI CITY SCHOOL DISTRICT (P. O. Missouri City) Fort 
Bend County, Tex.—ADDITIONAL SALE DETAILS—The 3$600,00 
school bonds that were purchased by the State Board of Education, as 
5s at par—V. 139, p. 3357-——are dated July 10 1934. Coupon bonds in the 


denomination of $500. Due $2,500 from 1936 to 1959, incl. Interest 
payable J. & J. : 
MONTGOMERY COUNTY (P. O. Amsterdam), N. Y.—BONDS 


AUTHORIZED—The Board of Supervisors on Noy. 28 adopted a resolu- 
tion to issue $250,000 welfare bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND OFF ERING 
—F. E. Treon, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on Dec. 13 for the purchase of $300,000 8% 
refunding bonds. Dated Dec. 1 1934. Denom. $1,000. Due $15, 
June 1 and Dec. 1 from 1938 to 1947 incl. Principal and interest (J. & D.) 
payable at the County Treasurer's office. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for $3,000, payable to the order 
of the County Treasurer, must accompany each proposal. | Reputable 
attorneys have been employed to assist in the ete ng of legislaticn and 
issuance of the bonds and will certify as to the legality of the securities. 


MORROW COUNTY (P. O. Mount Gilead), Ohio—BOND OFFER- 
ING—F. A. Dukes, Clerk of the Board of Education, will receive sealed bids 
until 2 p. m. (Eastern Standard Time) on Dec. 17 for the purchase of 
$19,600 6% poor relief bonds. Dated Dec. 1 1934. Due as follows: 
$2,600 March 1 and Sept. 1 1935; $2,700 March 1 and $2,800 Sept. 1 1936; 
$2,900 March 1 and $3,000 Sept. 1 1937, and $3,000 March 1 1938. Prin- 
cipal and interest (M. & 8S.) payable at the County Treasurer's office. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%. will also be considered. A certified check for $500, 
payable to the order of the County Commissioners, must accompany each 
proposal, § 


» MOUNT CALM, Hill County, Tex.—BOND OFFERING—It is reported 
that bids will pe received by the Village Clerk, until 11 a.m. on Dec. 10, 
for the purchase of a $14,500 issue of 4% sewer revenue bonds. These 
bonds are expected to be taken by the Public Works Administration. 


NASHVILLE, Davidson County, Tenn.—CONFIRMATION—The 
City Clerk confirms the report given in V. 139, p. 3511, that the City 
Council has called an election for Dec. 27 to vote on the issuance of $400,000 
in market house construction bonds. 


NASSAU COUNTY (P. O. Mineola), N. Y.—NOTE SALE—B. J. 
Van Ingen & Co. of New York purchased recently an issue of $250,000 
work and home relief notes. Dated Dec. 5 1934. Denoms. $25,000, 
$10,000 and $5,000. Due June 5 1935. Payable at the Chase National 
Bank, New York, or at the County Treasurer s office. Legality approved 
by Reed, Hoyt & Washburn of New York. 


NEW BRITAIN, Hartford County, Conn.—NOTE SALE—R. L. 
Day & Co. of Boston were awarded on Nov. 30 an issue of $200,000 
notes at 0.86% discount basis. Due June 18 1935. Among the other 
bidders were F. S. eater * Co., at 0.87%; R. F. Griggs Co., 0.87% and 
Kean, Taylor & Co., 0.88%. 

Op the comme day award was made to Coburn & Middlebrook of Hartford 
of $100,000 24% % coupon tax anticipation welfare notes at par and accrued 
interest. Dated Dec. 1 1934 and due $20,000 annually from 1935 to 
1939 inclusive. 


NEW HAVEN, New Haven County, Conn.—BORRO WING CON- 
SIDERED NECESSAR Y—It is reported that the city will be obliged to 
borrow $500,000 shortly in order to cover operating expenses until tax 
collections increase after Jan. 1. Part of the funds may be used to meet 
debt service charges in January. Current expenditures at present are 


exceeding revenue receipts due to a lag in tax payments, it is said. The 
recent ruling of the State Attorney General prohibiting compromises on 
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delinquent tax penalities has contributed to the falling off in revenues from 
that source. 


NEWMAN GROVE SCHOOL DISTRICT (P. O. Newman Grove) 
Madison County, Neb.—BOND SALE—A $35,000 issue of 4% semi-ann. 
refunding bonds is stated to have been purchased by the Greenway-Raynor 
a ¢ ‘an: Dated Jan. 1 1935. Due on Jan. 1 1950, optional on 

BOND CALL—It is also stated that $35,000 44% semi-ann. building 
bonds are being called for payment at the office of the above company on 
April 15 1935. Dated April 15 1930. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN— 
Faxon, Gade & Co. of Boston purchased on Dec. 6 a $25,000 sewer issue 
anticipation loan at 0.27% discount basis. Due May 1 1935. Other 
bidders were: Second National Bank of Boston, 0.30%; Washburn 
Frost & Co., 0.45%; Bodell & Co. of Hartford, 0.72%. 


NEW YORK, N. Y.—$5,002,000 NOTES CALLED—Joseph D. Me- 
Goldrick, City Comptroller, announced on Dec. 4 that $5,002,000 4% 
revenue notes of the issue dated Nov. 1 1933, due Nov. 1 1936, have been 
drawn by lot for redemption on Dec. 14 1934 at the office of the Comp- 
troller. A list of the numbers of the notes included in the call may be 
obtained at the Comptroller's office, Room 828, Municipal Bldg., N. Y. 

NOVEMBER TEMPORARY FINANCING—During the month of 
November the city borrowed a total of $50,900,000 for various operating 
purposes, through issuance of the following: 
$20,000,000 3% revenue bills of 1934. Due Dec. 31 1934. 

18,000,000 3% special revenue bonds of 1934. Due Feb. 15 1935. 

400, 3% special corporate stock notes. Due Nov. 21 1935. 

500,000 4% special corporate stock notes. Due Nov. 14 1935. 

,500 ,000 2% % special corporate stock notes. Due Jan. 25 1935. 

,500 ,000 234 % special corporate stock notes. Due March 14 1935. 
1,000,000 4% special corporate stock notes. Due Nov. 20 1935. 
1,000,000 2%4 % certificates of indebtedness for home and work relief 

needs. Due March 25 1935. 

1,000,000 2% % tax notes of 1934. Due Feb. 26 1935. 

CITY TO SELL $40,000,000 BONDS—Comptroller McGoldrick an- 
nounced on Dec. 6 that he was arranging for the sale of $40,000,000 serial 
bonds within the next two weeks. Of the proceeds, $31,175,000 will be 
used to retire outstanding special corporate stock notes, of which $25,- 
000,000, bear 6% interest, while the balance of $8,825,000 will be used as 
fresh money to pay confirmed awards and contractors’ bills for work on 
City projects. The last previous long-term financing negotiated by the 
City occurred on July 18, when $58,000,000 bonds, comprising $36,000,000 
4s and $22,000,000 bearing interest rates ranging from 14% to 3% %, were 
awarded to the Chase National Bank of New York and associates at a 
net interest cost basis of 3.80%. At the same time an issue of $12,000,000 
corporate stock notes, due May 10 1935, was sold at 114% interest to 
Hallgarten & Co. and associates. At the instance of the pankers, the City 
subsequently advanced the due date on a block of $6,000,000 of the notes 
to Nov. 20 1934. The City was obliged to call for bids on two occasions 
before the financing was accomplished. At the initial offering on July 10 
the offer of the Chase National Bank of New York to purchase the entire 
offering of $72.000.000 bonds and notes on a 4.03% cost pasis was rejected, 
both Mayor LaGuardia and Comptroller McGoldrick claiming that the 
pid was not ‘‘consonant with the City’s credit position.’’ Of the $60,000,000 
bonds, $2,000,000 were sold to the Emigrant Industrial Savings Bank, 
New York. The remaining $58,000,000 were sold at the subsequent offering 
on July 18, although $36,000,000 bonds of shorter maturities were sub- 
stituted for the same amount of longer dated obligations included in the 
original offering—V. 139, p. 479. 

The $40,006,000 bonds now scheduled for sale will include $19,800,000 
due serially in 40 years; $12,000,000 due serially in 30 years, and $8,200,000 
due in from 1 to 20 years. The Comptroller is carrying out his policy of 
issuing seria! bonds instead of corporate stock, in accordance with his taeory 
that this is for the best interest of the City, an innovation which he an- 
nounced in August. 

OFFERING INCREASED—Comptroller McGoldrick later stated that 
an issue of $2,900,000 incinerator bonds, due serially in from 1 to 25 years, 
would be included in the offering. Sale of the entire $42,900,000 bonds is 
expected to be held ina week orso. Formal notice of the projected financing 
has already been given in the ‘‘City Record.” 

BANKS EXTEND FINANCIAL AND OTHER AID ON STRENGTH 
OF NEW TAX PROGRAM—Simultaneously with the enactment into 
law on Dec. 5 of the recently-formulated tax program, designed to raise 
$58,000,000 for r relief needs during the next 12 months, the bulk of 
which is to be obtained through the imposition of a local 2% retail sales 
tax, representatives of the syndicate of local banking institutions which 
have been financing the city’s loan requirements during the past two years 
agreed to furnish additional aid to the municipality. A statement issued 
by the Department of Finance set forth the immediate results of enactment 
of the tax program as follows: 

‘Comptroller Joseph D. McGoldrick announced to-day that at a con- 
ference with the committee of banks making up the banking group which 
signed the bankers’ agreement, he had obtained an additional relief loan 
of $15,000,000 at 1%4%, due April 5 1935. This is 1% less interest than 
the city is paying on emergency relief loans obtained during the last two 
months totaling $7,000,000, under agreement which ran for 120 days 
and 150 days. 

“The five banks constituting the committee agreed to underwrite the 
loan and planned to ask the oes group of banks to participate. 
The amount of the loan, $15,000,000, is equivalent to the city’s share 
of relief for a period of about three months. 

The Comptroller announced at the same time that he had obtained 
another modification of the bankers’ agreement. The Comptroller 
said that the representatives of the banks at the same conference had 
agreed to refund at 3%, a reduction of 1%, the revenue bills outstanding 
on Dec. 31 1934 issued in anticipation of the collection of the second half 
of the 1934 taxes, by an issue of revenue notes at that rate. The re- 
funding operation will approximate between $48,000,000 and $50,000,000. 
On the basis of $50,000,000 the net saving to the city on interest is ap- 
proximately $250,000 during the life of the notes. 
wa‘‘This is the fourth important modification of the bankers’ agreement 
that Comptroller McGoldrick has obtained. The first three included a 
reduction in the so-called banking reserve for 1935, 1936 and 1937, 50% 
each year, or $25,000,000 each year; a reduction from 4% to 3% in the 
interest paid on the revenue notes issued to refund the revenue bills out- 
standing on July 1 1934 issued in anticipation of the first half of the 1934 
tax collections, and a reduction from 4% to 3% on revenue bills. , 

“The total savings to the city in interest charges since Jan. 1 1934 is 
now approximately $4,750,000.’’ 


_NOGALES, Santa Cruz County, Ariz.—COUPON REDEMPTION 
NOTICE—The following communication was sent ot us on Nov. 28 by the 
Pasadena Corp. of Pasadena: 

‘*To-day we received advice from the Treasurer of the City of Nogales 
that funds are now available for the payment of certain past due coupons. 
The coupons which may now be presented for payment were due as follow: 


Coupons | Coupons 
Date Purpose Rate to Be Paid |Date Purpose Rate to Be Paid 
1911 Sewer 5% Sept. 1°34 |1927 Water 4%% June 1'34* 
1911 Water 5% Sept.1°34 |1927 Sewer 4%% June 1’34 
1920 Water 54% Feb. 15’34 | 1929 Water 6% Dec. 1°33* 
1920 City Hall 54%% Feb. 15'34/1929 Sewer 6% Dec. 1°33* 
1927 Street 4%% June 1’34 | 


*All or part were previously paid. 
‘“The City Treasurer also states that additional tax money will be avail- 
able Dec. 3 and that possibly further payments can be made after that 
date. We are requesting that next payment include the June 1 1934 
coupons on the 1929 water and sewer 6% issues.”’ 


NORFOLK, Norfolk County, Va.—BOND OFFERING DETAILS— 
In connection with the offering scheduled for Dec. 12 of the $997,000 
general improvement bonds, report of which appeared in V. 139, p. 3357, 
we are informed by the City Manager that the improvements authorized 
in this bond issue have been completed and paid for from corporate funds 
and a capita) loan. He states that the funds realized from this sale will 
be used to liquidate the said obligations. It is understood that this will 
give the Sinking Fund Commissioners $950,000, which will be invested 
in Norfolk bonds. 

NORMAN SCHOOL DISTRICT (P. O. Clifford), Traill County, 
N. Dak.—BONDS NOT SOLD—The $32,000 issue of 4% coupon school 
bonds offered on Sept. 22—V. 139, p. 1745—was not sold. 

BONDS REOFFERED—Sealed bids will be received by Florence L. 
Rygg. District Clerk, at the office of the County Auditor in Hiilsboro, 
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until 2 p. m. on Dec. 10 for the purchase of the above bonds. Dated 
Sept. 1 1934. Due on Sept. 1 as follows: $1,000, 1937 to 1940, and 
$2,000, 1941 to 1954. Payable at the County Auditor's office. A cer- 
tified check for 2% must accompany the bid. (A loan and grant of $43,500 
has been approved by the Public Works Administration.) 


NORRISTOWN, Montgomery County, Pa.—BOND SALE—The 
$100,000 coupon ponds offered on Dec. 4—V. 139, p. 3189—were awarded 
to Biddle, Whelen & Co. of Philadelphia, as 134s, at — plus a premium 





of $170, equal to 100.17, a basis of about 1.69%. ated Dec. 15 1934 
and due $20,0C0 on Dec. 15 from 1935 to 1939 incl. Other vids were 
as follows: 

_Bidder— Rale Rate Bid 
DSU, WV UOT Ot OM ooo ok oa ce een ncccnsecsnens 4% 00.17 
po a eee % 100.05997 
Montgomery National Bank, Norristown 1.9% 100.04 
Graham, Parsons & Co., Philadelphia____._.___-_- 2% 00.379 
Dougherty, Corkran & Co., Philadelphia- --------- 2% 100.278 
Oe Oa, Fa as a hé dwcc ec wocccccen 2% 100.198 
C. C. Collings & Co., Philadeiphia________.______. 2% 100.0665 
W.H. Newbold’s Son & Co., Philadelphia_.__-____- 2% 100.03999 
Moncure Biddle & Co., Philadelphia____...........2%% 100.067 
Norristown-Penn Trust Co., Norristown_._....._-- 2-10% 100.000 
E. H. Rollins & Sons, Inc., Philadelphia. _______-_- 24%% 100.08 
Edward G. Wyckoff & Co., Philadelphia_________- 24% 100.183 


NORTH BERGEN TOWNSHIP, N. J.—-COURT ISSUES SHOW 
CAUSE ORDER IN DEBT DEFAULT SUIT—The ‘‘Jersey Observer’’ of 
Dec. 3 reported in part as follows on the decision handed down in connection 
with the effort of the Seaboard Trust Co., Hoboken, to compel immediate 
permeate here Township of $389,946.56 in defaulted debt charges.— 

J. 139, p. 3: : 

“Instead of issuing a peremptory writ of mandamus, which would have 
compelled North Bergen to pay immediately $389,946.56 of defaulted 
int. and prin. payments due the Seaboard Trust Co., Hoboken, as trustee 
for the depositors of the closed Steneck Trust Co., Chief Justice Thomas J. 
Brogan granted a rule to show cause, Saturday morning. 

‘This means a possible six-months’ delay for the township, because the 
rule to show cause why the mandamus should not issue must be argued 
before the Supreme Court, at Trenton, next term. 

“Although Corporation Attorney Nicholas Schloeder first argued for 
another adjournment, at the Court House, Saturday, he readily consented 
to the issuance of the rule to show cause, since the actual effect was equi- 
valent to a postponement. 

“Thomas McNulty, of John Milton's office, representatives of the State 
Banking Commissioner, objected to the adjournment, first asked by Mr. 
Scnloeder. He declared 20,000 depositors of the closed Steneck bank 
were being deprived of what is justly due them. The town could not 
ee that the money was due, he asserted. In fact, the municipality 
had already provided for these debts in its budget and collected taxes 
from the people on that understanding, he pointed out. 

“Although not mentioned in Court, it is well known that the North 
Bergen officials used this money to pay county taxes, ignoring the bond- 
holders and noteholders for whom it had originally collected the funds.”’ 


NORTHAMPTON, Hampshire County, Mass.—BOND SALE—At1o1na 
L. Richard, City Treasurer, made award on Nov. 30 of $89,000 coupon 
municipal financial year adjustment bonds to Lincoln R. Young & Co. of 
Hartford, as 144s, at a price of 100.233, a basis of about ow ify Dated 
Dec. 1 1934. Denom. $1,000. Due Dec. 1 as follows: $18,000 from 
1935 to 1938 incl. and $17,000 in 1939. _ Principal and interest (J. & D.) 
payable at the Merchants National Bank of Boston. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. Other bidders were: 
For 1%s—Tyler, Butterick & Co., 100.19; R. L. Day & Co., 100.10; 
for 2s—F. L. Putnam & Co., 100.612; Newton, Abbe & Co., 100.513; 
W. O. Gay & Co., 100.487; Blyth & Co., 100.362; Halsey, Stuart & Co., 
100.21; E. H. Rollins & Sons, 100.169; Burr & Co., 100.117; Bond Judge 
& Co., 100.099, and for 2\44s—Whiting, Weeks & Knowles, 100.33. 


NUTLEY, Essex County, N. J.—MAINTAINS OPERATIONS ON 
CASH BASIS—Raleigh 8. Rife, Director of the Department of Revenue 
and Finance, declared on Nov. 26 tnat the Town will finisn the current 
fiscal year on a cash basis. All budget requirements will have been met 
witnout recourse to borrowing against uncollected 1934 taxes, he said. 


OAKWOOD CITY (P. O. Dayton), Montgomer County, Ohio— 
BOND OFFERING—R. A. Parker, Clerk-Treasurer of the Board of Edu- 
cation, will receive sealed bids until 12 m. on Dec. 18 for the purchase of 
$23,177.50 5% refunding bonds. Dated Nov. 1 1934. Denom. $182.50. 
Due as follows: $912.50, April 1 and Oct. 1 from 1936 to 1945 incl.: $730, 
April 1 and $912.50, Oct. 1 from 1946 to 1958 incl. Interest payable A.&O. 
Bonds will be delivered to the purchaser at the Winters National Bank & 
Trust Co., Dayton. A certified check for $235, payable to the order of the 
Board of Education, must accompany each proposal. 


OGDEN SCHOOL DISTRICT (P. O. Ogden) Weber County, Utah— 
BOND SALE—A $257,000 issue of 374 Zo semi-ann. refunding bonds is 
reported to have been purchased recently by the Harris Trust & Savings 
Bank of Chicago. Dated Dec. 1 1934. Due on Dec. 1 1950. Legality to be 
approved by Thomson, Wood & Hoffman of New York. 

BOND SALE—A $263,000 issue of 314%. school refunding bonds is re- 
x0rted to have been purchased jointly by the Snow, Bergin Co., and the 
‘irst Security Corp., both of Salt Lake City. 


OGDEN SCHOOL DISTRICT (‘P. O. Ogden), Weber County, Utah 
BOND ELECTION CONTEMPLATED—The School Board intends to 
call an election soon to vote on the issuance of $109.000 in high school 
building bonds, according to report. 


ONONDAGA COUNTY (P. O. Syracuse), N. ¥.—BOND OFFERING 
—Chester H. King, County ‘Treasurer, will receive sealed bids until 2 p.m. 
on Dec. 12 for the purchase of $642,000 not to exceed 5% interest coupon 
or registered bonds, divided as follows: 
$442,000 refunding bonds. Due Dec. 1 as follows: $10,000, 1935 and 1936; 

$40,000, 1937; $50,000, 1938; $55,000, 1939 to 1943, incl. and 
$57 ,000 in 1944. 

200,000 series IV of 1934 general bonds for home and work relief purposes. 
Due $20,000 on Bec. 1 from 1935 to 1939, incl. 

Each issue is dated Dec. 1 1934. Denom. $1,000. Principal and interest 
(J. & D.) payable in lawful money of the United States at the First Trust 
& Deposit Co., Syracuse, or at the Guaranty Trust Co., New York. Bidder 
to name a single interest rate for all of the bonds, expressed in a multiple 
of \% or 1-10th of 1%. Bonds are declared to be genera] obligations of 
the county, payable from unlimited ad valorem taxes. A certified check 
for $12,840, payable to the order of the County Treasurer, must accompany 
each proposal. The perce as opinion of Hawkins, Delafield & Long- 
fellow of New York wil furnished the successful bidder. 





Financial Statement 
Assessed valuations, real property, incl. special franchises - - . $466,862 ,595 
Total bonded debt, including this issue____----.-.--------- 5,012,000 


(The above statement of bonded debt does not include the 
debt of any other subdivision having power to levy taxes 
upon any or all of the property subject to the taxing power 
of the county.) 
Population, 1930 Federal Census. -._.............-...------ 291,000 
Amount of Last Amt. of such Tazes Amt. of such Tazes 
Four Preceding Uncollected at End Uncollected as of 


Year— Taz Levies of Fiscal Year Dec. 1 1934 
oe $3 ,647 ,068.44 $102,726.54 $26,266.21 
lee 4,000 375.40 241,166.61 126,783 .66 
a 3,125,292.01 241,378.32 136,629.94 
EES taweneck aaa 3,496,912.49 205,401.19 181,128.77 


ORANGE, Essex County, N. J.—TAX PAYMENTS TO COUNTY— 
Director Bianchi of the Department of Revenue and Finance on Nov. 27 
made payment of $124,446.34 to the County Treasurer, representing taxes 
owed the City for the first two quarters of 1934 and interest of $21,- 
579.87 on county taxes, due from 1931 to date. 


OSAGE CITY SCHOOL DISTRICT (P. O. Osage City), Osage 
County, Kan.—BOND ELECTION—An election is said to be scheduled 
for Dec. 20 to vote on the issuance of $64,000 in high school construction 
bonds. 


OVERTON, Rusk County, Tex.—BONDS SOLD—It is reported that 
the $110,000 water and sewer bonds offered for sale without success on 
Sept. 10—V. 139, p. 2084—have since been purchased by Geo. L. Simpson 
& Co. of Dallas. , 
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PANGUITCH, Garfield County, Utah—BONDS VOTED—At a recent 


Financial 


election—V. 139, p. 3189—the voters approved the issuance of the $32,000 
in water system construction bonds. 


PERSIFER TOWNSHIP (P. O. Appleton), Knox County, IIl.— 
BONDS VOTED—-At an election held on Nov. 14 the voters authorized the 
issuance of $6,000 road bonds. 


» PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN—The 
Agricultura] National Bank was awarded on Nov. 30 a $100,000 revenue 
anticipation loan at 1% discount basis. Payable in two installments of 
$50,000 each. ‘The last previous loan made by the City was for $500,000 
at 1.11%, which was paid in full on Nov. 24. w46.-4 


PITTSBURG ELEMENTARY SCHOOL DISTRICT (P. O. Pitts- 
burg), Contra Costa County, Calif.—BONUS OFFERED—Sealed bids 
were received until Dec. 8 by the Clerk of the Board of Supervisors for the 
purchase of a $79,000 issue of school bonds. 


PLEASANT TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 4, 
Warren) Warren County, Pa.—BOND SALE—The $15,000 coupon 
school building bonds offered on Nov. 30—V. 139, p. 3190—-were awarded 
as 414s to the First National Bank of Warren, at par plus a premium of 
$500, equal to 103.66, a basis of about 3.90%. Dated Dec. 15 1934 and 
o- 51.200 on Dec, 15 from 1939 to 1953, incl. Other bids were as follows: 

idder— 


Int. Rate Premium 
ee a ne cn nen ame 44 Y $105.50 
ge PO Ra a re ae 44 Y, 100.00 

ye UU oe ree ee ee 4u%% 57 .50 


POINTE COUPEE PARISH SCHOOL DISTRICT NO. 10 (P. O. 
New Roads), La.—BOND OFFERING—Sealed bids will be received until 
10 a.m. on Dec. 18 by A. McFarland, Secretary of the Parish School Board, 
for the purchase of a $70,000 issue of school bonds. Due serially in 20 
hee fe All bids must be in keeping with the law governing the sale of 
20nds, which requires that they Be sold for not less than par and accrued 
interest. Further offering details will be supplied upon application to the 
above Secretary . @@ a. 


POLK COUNTY (P. O. Des Moines) lowa—BOND SALE—A $56,000 
issue of refunding bonds is stated to have been purcnased recently by the 
lowa-Des Moines National Bank of Des Moines, as 2%8, paying a premium 
of $26, equal to 100.046. 


PONTOTOC COUNTY (P. O. Ada), Okla.—ADDITIONAL IN- 
FORMATION—In connection with the $56,639 6% semi-annual funding 
bonus that were authorized by the County Commissioners recently—V . 139, 
p. 1904—we are informed that these bonds were issued on old warrants held 
chiefly by local banks and that these banks are taking the bonds in ex- 
change for the original warrants. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING— Sealed 
bids will be received until 11 a. m. on Dec. 19 by R. E. Riley, Commis- 
sioner of Finance, for the purchase of a $200,000 issue of 5% improvement 
bonds. Denom. $1,000. Dated Nov. 15 1934. Due in 10 years. The 
city reserves the right to take up and cancel such bonds upon the payment 
of the face value thereof, with accrued interest to date of payment upon 
the first of any month at or after 3 years from the date of such bonds. Said 
bonds shall be redeemed consecutively by number. Principal and semi- 
annual interest, payable in lawful money at the office of the City Treasurer. 
These bonds shail be sold subject to the prior approving opinion of Storey, 
Thorndike, Palmer & Dodge of Boston. Bidders will be requested to submit 
unconditional bids, except as to the legality of the bonds. A certified check 
for 5% of the face value of the bonds bid for, payable to the city, is required. 


PORTLAND, Multnomah County, Ore.—BONDS DEFE \TED— It 
is stated by the Deputy City Auditor that at the election on Nov. 6 the 
voters defeated the proposed issuance of £50,000 in bends, to take_up 
scrip that was issued in 1933, | 


PORT OF NEW YORK AUTHORITY, N. Y..-NEW JERSEY MAY 
OPPOSE PROPUSEL BOND FLOTATION—The proposal to issue $45,- 
000, Port Authority bonds—V. 139, p. 3511—may be blocked by 
officials of New Jersey unless the State is definitely guaranteed return of 
$8,000,000 advanced some years ago to defray construction costs on the 
George Washington and Staten Island bridges. This money, on which 
interest of $1,600,000 has accrued, is considered a prior lien by State 
authorities, according to a dispatch from Trenton to the ‘‘Herald Tribune’’ 
of Dec. 4. Governor Moore is reported to have announced that he would 
refuse to approve the bond issue and suggested to Governor-elect Harold G. 
Hoffman that the Legislature consider the problem. 

Mr. Hoffman disclosed on Dec. 5 that the Port Authority will submit 
a refinancing plan in connection with the $10,429,330 owed to the State. 
He expressed the belief, it is said, that the money would be a ‘“‘senior 
obligation’’ against the new bond issue. 


PULASKI, Goweg County, N. ¥Y.—BOND OFFERING—Merritt A. 
Switzer, Village Clerk, will receive sealed bids until 2 p. m. on Dec. 18 for 
the purchase of $10,000 not to exceed 6% interest coupon or registered 
water bonds. Dated Jan. 11935. Denom. $1,000. Due $1,000 on Jan. 1 
from 1938 to 1947, incl. Bidder to name a single interest rate for all of 
the bonds, expressed in a multiple of 4 or 1-10th of 1%. Principal_and 
interest (J. & J.) payable at the Continental Bank & Trust Co., of New 
York, which institution will supervise the preparation of the bonds. A 
certified check for $200, payable to Ernest H. Dillenbeck, Village Treasurer, 
must accompany each proposal. The approving opinion of Caldwell & 
Raymond of New York will be furnished the successful bidder. 


PUTNAM COUNTY (P. O. Ottawa), Ohio—ADDITIONAL BIDS— 
Other bids tor the $43,400 poor relief bonds awarded on Nov. 26 to Strana- 
hau, Harris « Co. of 1oiedo, as 244s, at a premium of $147.56, equal to 
“or a basis of apout 2.27%—V. 139, p. 3512—were as foliows: 

idder— 


Int. Rate wrremium 
Dreus, Bosworth & Co... Togs... ..-..2.<eccosaonx- 2% % $126.00 
Hayden, wwiiller w Co., Cleveland.................--- 24% Y 22.00 
Seasonogood w wiayer, Cincinnati.._.........-....---- 2% % 49.85 
Bancunio Securities Co., Columbus-_-_-___..----------- 244% 69.10 
Provident Savings Bank & ‘rust Co., Cincinnati______- 3% 30.33 


QUINCY, Norfolk County, Mass.—BOND SALE—Blyth & Co. of 
Boston were awarded on Dec. 6 an issue of $50,000 sidewalk construction 
bonds as 2s, at a price of 100.274, a basis of about 1.91%. Dated Dec. 1 
1934 and due from 1935 to 1939 incl. Other bidders were: National Shaw- 
mut Bank, 100.125 for 2s; (for 244s), Newton, Abbe & Co., 100.531; Faxon, 
Gade & Co., 100.27; F. L. Putnam & Co., 100.218: E. H. Rollins & Sons, 
100.127 and for 24s, R. L. Day & Co. 100.23. 


RAPID CITY INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Rapid City), S. Dak.—_ WARRANT CALL—Kathryn Keough, District 
Treasurer, is reported to be calling for payment all warrants up to and in- 
cluding Kez. No. 16,853. 


READING, Berks County, Pa.—ADDITIONAL INFORMATION— 

he $515,000 4% coupon or registered water bonds being offered for sale 
on Dec. 19—V. 139, p. 3512—originally sold on Jan. 17 to the Public 
Works Administration which, at the request of the city, abrogated the 
agreement and permitted the bonds to be offered at public sale ; 


RECONSTRUCTION FINANCE CORPORATION—OFFERING OF 
MUNICIPAL SECURITIES TAKEN FROM PWA HOLDINGS—It was 
announced on Dec. 5 by Jesse A. Jones, Chairman of the above Corporation, 
— oa bog Bate Bea Doggy oa = acon on —s- 18 at the offices of the 

orporation in Washington, for the purchase of municipal securiti 
gating $3,795,300, divided as Gollowe: . a 


$23,000 Independent School District of Albia, Monroe County, Lowa, 
4% school building bonds, maturing Nov. 1 as follows: $1,000, 
1937-44, incl.; $2,000, 1945-51, incl., and $1,000, 1952. (Interest 
on these bonds begins to accrue from Nov. 1 1936.). Legal opinion, 
Chapman & Cutler, Chicago, Ill. Place of delivery, Federal 
Reserve Bank of Chicago, Chicago, Ill. 

10,000 Village of Blooming Prairie, Steele County, Minn., 4% water 
and sewer improvement general obligation bonds, maturing 
as follows: $1, ; Feb. 15 1936-45, incl. Legal opinion, G. S. 
Thorson, Esq., Blooming Prairie, Minn. Place of delivery, 
Federal Reserve Bank of Minneapolis, Minneapolis, Minn. 

84,000 Central School District No. 12 of the Towns of Brookfield, Madi- 
son County and Plainfield, Otsego County, N. Y., 4% general 
obligation building bonds, maturing as follows: 3,000, Sept. 1 
1935-62 incl. Legal opinion, i Dillon & Vandewater, New 


York, N. Y. Place of delivery: Federal Reserve Bank of N 
York, New York, N. Y. 7 - ? ed 
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$205,000 Village of Cedarhurst, Nassau County, N. Y., 4% general obli- 

gation sewer bonds of 1934, maturing Sept. 1 as follows: $10,000, 

1937-55 incl.; $15,000, 1956. Legal opinion, Hawkins, Delafield 

& Longfellow, New York, N. Y. Place of delivery, Federal 
Reserve Bank of New York, New York, N. Y. 

99,000 Board of Education of Central School District No. 2 of the 

Towns of Chester, Horicon and Warrensburg, Warren County, 

New York, 4% general obligation school bonds, maturing as 

follows: $2,000, 1936-37 incl.; $3,000, 1938-47 incl.; $4,000 

1948-60 incl.; $5,000, 1961-62 incl., and $3,000, 1963. Legal 

opinion, Hawkins, Delafield & Longfellow, New York, N. Y. 

“ee of delivery, Federal Reserve Bank of New York, New York, 


72,000 Town of Christiansburg, Va., 4% general obligation sewer bonds, 
maturing April 1 as follows: $2,000, 1938-41 incl.; $3,000, 1942-49 
incl., and $4,000, 1950-59 incl. Legal opinion, Thomson, Wood 
& Hoffman, New York, N. Y Place of delivery, Federal Reserve 
Bank of Richmond, Richmond, Va. 

88,000 Village of Croton-on-Hudson, N. Y., 4% water system, Harmon 
extension bonds, 1933, maturing March 1 as follows: $5,000, 
1935-39 incl.; $4,000, 1940-54 incl., and $3,000, 1955. Legal 
opinion, Thomson, Wood & Hoffman, New York, N. Y. Place 
of delivery, Federal Reserve Bank of New York, New York, N.Y. 

68,000 City of Danville, Ky., 4% water works revenue bonds, maturing 
March 1 as follows: $2,000, 1935-43 incl.; $3,000, 1944-54 incl., 
and $4,000, 1954-58incl. Legal opinion, Chenault Huguely, Esq., 
Danville, Ky. Place cf delivery, Louisville Branch of the Federal 
Reserve Bank of St. Louis, Louisville, Ky. 

50,000 Commissioners of Elsmere, New Castle County, Del., 4% Elsmere 
general obligation improvement bonds, maturing Feb. 1 as follows: 
>2,000, 1940-64 incl. Legal opinion, Wm. T. Broughall, Esq., 
Wilmington. Place of delivery, Federal Reserve Bank of Phila- 
delphia, Philadelphia, Pa. 

100,000 City of Goshen, Ind., 4% water works revenue bonds, maturing 
April 1 as follows: $4,000, 1935-38 incl.; $6,000, 1939-50 incl.; 
$8,000, 1951, and $4,000, 1952. Legal opinion, Matson, Ross, 
McCord & Clifford, Indianapolis, Ind. Place of delivery, Federal 

. Reserve Bank of Chicago, Chicago, Ill. 

35,000 City of Greenfield, Ind., 4% sewage disposal works revenue bonds, 
maturing Feb. 1 as follows: $1,000, 1937 and $2,000, 1938-54 incl. 
Legal opinion, Robert F. Reeves, Esq., Greenfield, Ind. Place 
of delivery, Federal Reserve Bank of Chicago. Chicago, Il. 

53,000 Central School District No. 2 of the Towns of Guilford and Nor- 
wich, Chenango County and Butternuts and Unadilla, Otsego 
County, N. Y., 4% school building bonds, maturing Sept. 1 as 
follows: $1,000 1935-45 incl.; $2,000, 1946-55 incl.; $3,000, 1956-€0 
incl.; $4,000, 1961, and_ $3,000, 1962. Legal opinion, Clay, 
Dillon & Vandewater, New York, N. Y. Place of delivery, 
Federal Reserve Bank of New York, New York, N. Y. 

110,000 Town of Hampton, N. H., 4% sewage disposal general obligation 


bonds, maturing as follows: $5,500, Jan. 1 1935-54 incl. Legal 
er. Ropes, Gray, Boyden & Perkins, Boston, Mass. Place 
of delivery, Federal Reserve Bank of Boston, Boston, Mass. 


23,000 School District of Hanover, N. H., 4% high school building 
general obligation bonds, maturing Feb. 15 as follows: 37,000, 
1937 and $8,000, 1938-39 inel:. al opinion, Ropes, Gray 
Boyden & Perkins, Boston, Mass. Place of delivery, Feder 

Reserve Bank of Boston, Boston, Mass. 

19,000 City of Keene, N. H., 4% general obligation water bonds, matur- 
ing Feb. 1 as follows: $3,000, 1936-38 incl. and $1,000, 1939-51 
incl. Legal opinion, Storey, Thorndike, Palmer & Dodge, Boston, 
Mass. Place of delivery, Federal Reserve Bank of Boston, 


Boston, Mass. 
6,500 City of Keene, N. H., 4% general obligation security bonds, 
maturing Feb. 15 as follows: $1,000, 1936-37 incl. and_ $500, 
1938-46 incl. Legal opinion, Storey, Thorndike, Palmer & Dodge, 
Boston, Mass. Place of delivery, Federal Reserve Bank of Bos- 

ton, Boston, Mass. 

35,000 City of Lebanon, Ind., 4% sewage works revenue bonds, maturing 
May 1 as follows: $1,000, 1936-43 incl.; $2,000, 1944-51 incl.; 
3, , 1952-54 incl., and $2,000, 1955. Legal opinion, Baker & 
Daniels, Indianapolis, Ind. Place of Delivery, Federal Reserve 
Bank of Chicago, Chicago, Il. 

46,000 City of Montevideo, Minn., 4% sewage disposal plant general 
obligation bonds, maturing July 1 as follows: $2,500, 1935-40 
incl.; $2,000, 1941; $3,000, 1942-50 incl., and $2,000, 1951. 
Legal opinion, Chapman & Cutler, Chicago, Ill. Place of delivery, 
Federal Reserve Bank of Minneat clis, Minneapolis, Minn. 

84,000 Central School District No. 5 of the Towns of New Berlin and 
Norwich, Chenango County and Morris, Butternuts and Pitt 
field, Otsego County, N. Y., 4% general obligation school bonds, 
maturing April 1 as follows: $3,000, 1935-56 incl.; $4,000, 1957-60 
inel., and $2,000, 1961. Legal opinion, Clay, Dillon & Vande- 
water, New York, N. Place of delivery, Federal Reserve 
Bank of New York, New York, N. Y. 

18,000 City of North Vernon, Ind., 4% water works revenue bonds, 
maturing April 1 as follows: $1,000, 1935-41 incl.; $2,000, 1942-46 
incl., and $1,000, 1947. Legal opinion, Smith, Remster, Horn- 
brook & Smith, Indianapolis, Ind. Place of delivery, Federal 
Reserve Bank of Chicago, Chicago, I}. 

18,000 Town of Olathe, Montrose County, Colo., 4% water works im- 
provement genera] obligation bonds, maturing July 1 as follows: 
$1,000, 1935-44 incl. and $2,000, 1945-48 incl. Lesal opinion, 
Pershing, Nye, Bosworth & Dick, Denver, Colo. Place of de- 
livery, Denver branch of the Federal Reserve Bank of Kansas 
City, Denver, Colo. 

25,500 Town of Oldenburg, Franklin County, Ind., 4% water_ works 
revenue bonds, maturing April 1 as follows: $1,000, 1936-56 incl. 
and $1,500, 1957-59 incl. egal »pinion, Smith, Remster, Horn- 
brook & Smith, Indianapolis, Ind. Place of delivery, Federal 
Reserve Bank of Chicago, Chicago, Il. 

31,000 City of Petersburg, Ind., 4% water works revenue bonds, matur- 
ing Dec. 1 as follows: $1,000, 1935-38 incl.; $2,000, 1939-43 incl.; 
$3,000, 1944-48 incl., and $2,000, 1949. _Legal opinion, Matson, 
Ross, McCord & Clifford, Indianap*lis, Ind. Place of delivery, 
Federal Reserve Bank of Chicago, Chicago, Il. 


RICHMOND, Wayne County, Ind.—PROPOSED BOND ISSUE— 
The city may issue $360.000 direct obligation bonds for the purpose of 


paying part of the cost of constructing a proposed $500,000 sewage disposal 
system. 


RIO GRANDE COUNTY (P. O. Del Norte), Colo.— WARRANT 
CALL—It is reported that the County Treasurer is calling for payment at 
his office various county and school warrants. The interest on the county 
warrants ceases Dec. 16, and on the school warrants it ceased Dec. 6. 


RIO GRANDE COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 7 (P Del Norte), Colo.—PRE-ELECTION SALE—A_ $95,000 
issue of 414 % refunding bonds is reported to have been purchased by Amos 
C. Sudler & Co. of Denver, at par plus a slight premium. Dated Jan. 1 
1935. Due from 1938 to 1960. 


ROCHESTER, Monroe County, N. ¥Y.—BOND OFFERING—Paul B. 
Aex, City Comptroller, will receive sealed bids until 11 a. m. on Dec. 12 
for the purchase of $1,000,000 not to exceed 3 / interest water bonds. 
Dated Nov. 11934. Due $125,000 each year on Nov. 1 from 1935 to 1942 
incl. Bidder to name a single interest rate for all of the bonds, expressed 
in a multiple of 4 of 1%. Principal and interest (M. & N.) payable 
at the paying agent of the city in New York City. A certified check for 
2% of the bonds bid for, payable to the order of the City Comers 
must accompany each propesal. The approving opinion of R , Hoyt 
& Washburn of New York will be furnished the successful bidder. Bonds 
will be delivered at the place in New York City stipulated by the purchaser 
on or about Dec. 20. 

The City Comptroller reported that the $1,000,000 bonds being offered 
for sale will replace a like amount of 4% water bonds macuring Jan. 1 1942, 
which are now suject to redemption. As above noted, the new issue will 
mature serially from 1935 to 1942 incl. The refinancing will result in a 
savings of interest charges to the City both on the lower interest rate to be 
obtained and hy paying off the debt before the orginal maturity. An ad- 
ditional $1,450,000 redeemable water bonds maturing in 1942 and 1944 
will shortly be called for redemption as of Feb. 1 1935; $1,200,000 to be 
replaced by short serial maturities and tne »alance paid from sinking funds. 

BOND CALL—The city recently issued a call for redemption on Jan. 1 
1935 of $1,000,000 4%, series of 1911, water works impt. bonds, dated 
Jan. 11912 and due Jan.11942. Itisreported that the 314% water bonds 
due Feb. 1 1935 also will be called for r 


emption. 
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In connection with announcement of its sale Dec. 12 of $1,000,000 of 
water bonds, the city reports full valuation for the current year at $812,600 
and assessed valuation at $633,827,915. For the previous year the figures 
were $828,600,000 and $646,315,013 respectively. Bonded debt totals 

,983,500 for which there are funds of $5,451,933. These 

ude $7,623,500 water debt for ich there are sinking funds $1- 
579,910, and $9,665,000 special assessments, or from general taxation, 
for —_—_ eae are sinking funds of $1,858, . The debt statement is as 

The bonded debt total com: with $68,631,060 a year ago, and shows a 
reduction from the figure of $74,832,870 of two youre ago. Bonds now 
authorized, but not issued amount to $1,038,000. The city re all 
utility bonds fully supported by earnings of the property. e only 
oe Pping debt that of Monroe County which totals $14,899,000 of 
which ester’s share is $11,911,200. otal unfunded debt is put at 
$900 000 against $1,800,000 a year ago and $7,350,000 two years age. 

otal receipts for 1933 are $24,571,642 and expenditures $24,481,498, 
leaving a surplus of $90,144. 

Taxes for the fiscal year 


Ments and become delinquent Nov. oe 
1934 total $3,188,672, inst a total ad valorem tax of $16,244,405. 
Accumulated total of uncollected taxes for fiscal years prior to 1932 amount 
~ $} 501,726. As of Dec. 1, the city reports bank deposits of $8,120,130 


g Jan. 1 are due in quarterly install- 
15. Taxes uncollected as of Dec 


ROCKY MOUNT, Edgecombe County, N. C.—BONDS SOLD—It is 
stated by the City Clerk that the $15,000 in water works bonds approved 
by the Local Government Commission in Sept.—V. 139, p. 174 
purchased by the Public Works Administration, as 4s at par. 


ROLAND, pear County, lowa—BOND OFFERING—It is reported 
that sealed bids will be received until 7 p.m. on Dec. 14 by H. E. Evenson, 


Town Clerk, for the purchase of a $13,000 issue of 4% semi-annual water 
works bonds. 


RUPERT, Minidoka County, Ida.— BOND SALE—It is reported that 
a $60,000 issue of 414% semi-annual refunding bonds has been purchased 
by Fenton & Coffin, of Boise. These bonds take up original 6% bonds. 


RUTHERFORD, Bergen County, N. J.—CLEARS UP TAX OBLIGA- 
TIONS—The Borough Council on Dec. 4 authorized payment of $91,279.69 
for back county and State taxes and those due Dec. 15. A resolution pro- 
viding for the payment also included the announcement that the “‘refi- 
nancing of Borough bonds had been approved by the bonding company.” 


ST. CLAIR COUNTY (P. O. Belleville), I1l.—TEMPORARY FINANC- 


NG—County officials have arranged to sell $225,000 tax anticipation 
warrants to local banks. 


SAINT CLOUD, Stearns County, Minn.—BOND OFFERING—Sealed 
bids will be received until 10 a. m. on Dec. 26 by Grace M. Atkinson, City 
Clerk, for the passhene of a $67,000 issue of water works refunding bonds. 
Dated Jan. 1 1935. Due on Jan. 1 as follows: $10,000, 1936; $50,000 in 
1942, and $7,000 in 1944, with the privilege of prepayment on 30 days’ 
notice, on any interest payment date. Bidders to name the rate of interest. 
The purchase price of said bonds shall be 10044. Principal and interest 

yable at the Guaranty State Bank & Trust Go. of St. Cloud. These 

nds are being issued for the purpose of refunding outstanding bonds of 
an equal amount and of the same maturity as above stated. A certified 
check for $3,500 must accompany the bid. 


ST. JOHNSVILLE, Montgomery County, N. Y.—BOND SALE— 
The $18,000 coupon cr registered public works bonds offered on Dec. 1— 
Vs 139, p. 3192—were awarded as 3.90s. to George B. Gibbons & Co., Inc. 
of New York, at a price of 100.17, a basis of about 3.87%. Dated Dec. 1 
1934 and due $2,000 on Dec. 1 from 1936 to 1944, incl. Other bids were 


was 


as follows: 

Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co____..-._______- 4.40% 100.357 
ER nee a eee ge 30% Par 


ST. LOUIS, Mo.—BOND REFUNDING CONTEMPLATED—On Nov. 
28 the Board of Estimate and Apportionment is said to have authorized the 
City Comptroller to negotiate with bankers, looking toward the refundin 
of $2,533,000 of bonds that mature in 1935. Of these bonds, it is report 
that $1,566,000 will be refunded on Feb. 1, the remainder on Oct. 1. 
55 pemative report on this proposed refunding was given in V. 139, p 


SALT LAKE CITY, Salt Lake County, Utah—NOTE REFUNDING— 
We are informed by our Western correspondent that the $225,000 tax antici- 
tion notes that were purchased by local banks on Oct. 5—V. 139, p. 
192—came due on Dec. 5 and were refunded as 3s. It is stated that they 
now are due from Dec. 1 1935 to 1939. 
SAN MATEO, San Mateo County, Calif.—BOND OFFERING— 
Sealed bids will be received until 8 p. m. on Dec. 17 by E. P. Wilsey, City 
Manager, for the purchase of an $85,000 issue of coupon sewer outlet bonds. 
Denom. $1,000. Date to be fixed. Due $2,000 in the first five years 
and $3,000 = year thereafter. Bidders to name the rate of interest. 
The principal and interest are , +y~ at the office of the City Treasurer. 
These bonds were authorized at the general election—V. 139, p. 3192. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—BONDS 
DEFEATED—At the general election the voters rejected the proposed 
issuance of $112,000 in bonds for a new county court house. 


SAUGUS, Essex County, Mass.—BOND OFFERING—Sealed bids 
will be received until 8 p.m. on Dec. 10 for the purchase of $80,000 fire and 
ory station building bonds, dated Dec. 1 1934 and due serially from 

935 to 1954, inclusive. Rate of interest to be named by the bidder. 


SCANDIA SCHOOL DISTRICT (P. O. Scandia), Republic County, 
Kan.—BONDS VOTED—At an election on Nov. 27 the voters are re- 
— to have approved the issuance of $18,000 in 4% school addition 

mds. It is also reported that these bonds will be offered for sale about 
the first of the year. (An election on a $25.000 issue of school bonds, 
oR for the end of October, was indefinitely postponed—V. 139, 
p. 3359.) 

SEATTLE, King County, Wash.—BONDS CALLED—H. L. Collier, 
City Treasurer, is said to have called for payment from Nov. 22 to Dec. 5, 
various local improvement district bonds and coupons. 


SENECA FALLS, Seneca County, N. Y.—BOND SALE—John C. 
Humphrey, Village Clerk, states that the Seneca Falls Savings Bank 
purchased on Dec. 4 an issue of $5,000 4% civil works bonds at a price of 
par. 


SHEFFIELD LAKE (P. O. Lorain), Lorain Count ', 
NOT SOLD—No bids were obtained at the offering on Nov. 9 of $19,975 
5% refunding bonds.—V. 139, p. 2870. Dated Oct. 1 1934 and due 
Oct. 1 as follows: $1,700 from 1938 to 1940 incl. and $2,125 from 1941 to 
1947 incl. Callable at any maturity date. 

SHOSHONE, Lincoln County, Ida.—BOND OFFERING—Sealed bids 
will be received until noon on Dec. 18 by the Village Clerk for the purchase 
of a $20,000 issue of improvement bonds. Interest rate is not to exceed 
6%, payable semi-annually. Denom. $100 or any multiple not exceeding 
$1,000. Dated Sept. 1 1934. A certified check for 5% of the amount 
bid is required. 

SIOUX FALLS SCHOOL DISTRICT (P.O. Sioux Falls) Minnehaha 
County, S. Dak.—CORRECTION—It is stated by the District Clerk that 
the report given in V. 139, p. 3513, to the effect that the Board of Edu- 
cation had approved an issue of $129,021 school bonds, was incorrect. 


SOMERS, Westchester County, N. Y.—BOND OFFERING—George 
Turner, Town Supervisor, will receive sealed bids until 3 p. m. (Eastern 
Standard Time) on Dec. 19 for the purchase of $8,000 coupon or registered, 
not to exceed 6% interest bonds, the proceeds of which will be used to pay 
the town’s share of the cost of acquiring real property for highway purposes. 
Dated Dec. 15 1934. Denom. $1,000. Due $1,000 oa Dec. 15 from 1935 
to 1942 incl. Prin. and int. (J. & D. 15) payable in lawful money of the 
United States at the Northern Westchester Bank, Katonah. Bonds are 
general obligations of the town, payable from unlimited taxes. A certified 
check for $200, payable to the order of the town, must accompany each 

roposal, The approving opinion of Clay, Dillon & Vandewater of New 
Vork will be furnished the successful bidder. 
Financial Statement 

The assessed valuation of property subject to taxation in the Town or 
Somers, is $5,757,786. The total bonded debt of the town including this 
issue of $8,000, is $425,000. The population of the town (1930 census), is 
1,514. The total debt above stated does not included the debt of any other 
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power to levy taxes upon any or all of the property 
ng power of the town. 
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subdivision havi 
subject to the ta 


Taz Data 
The total amount of taxes levied for the preceding three fiscal years, is 
Fiscal Amount ” Collected Uncollect 


ed 
Year— Levied in Year Nov. 22°34 
SAhsnddinwmateuetmen $78,974.59 $10,856.36 $3,539.45 
RR Ep Se 114,465.93 22,185.03 2,212.48 
SU ns Acadia ude bak wating 112,585.55 24,330.41 17,561.27 


The amount of town taxes levied for the current fiscal year commenciog 
Jan. 1 1934, is $142,957.66, of which amount there has m collected to 
date, $112,426.82. 


SOUTH CAROLINA, State of (P. O. Columbia)—NOTE SALE— 
A $450,000 issue of tax anticipation notes is reported to have been pur- 
chased by a syndicate com of McAlister, Smith & Pate, of Green- 
ville, the South Carolina National Bank, and the First National Bank, 
both of Columbia, at 1.60%. Dated Dec. 1 1934. Due on Feb. 28 1935. 


SOUTH ORANGE, Essex County, N. J.—BOND OFFERING— 
M. A. Fitzsimmons, Village Clerk, will receive sealed bids until 8:30 p.m. 
on Dec. 14 for the purchase of $200,000 not to exceed 6% interest coupon or 
repesered refunding bonds. Dated Dec. 1 1934. Denom. $1,000. Due 
$20,000 on Dec. 1 from 1939 to 1948, incl. Bidder to name the rate of 
interest in a multiple of 4% of 1%. Prin. and int. (J. & D.) Feyabls in 
lawful money of the United States at the Continental Bank & ust Co., 
New York. This institution will supervise the Bn yy of the bonds 
and certify as to their genuineness. A certified for 2% of the bonds 
bid for, payable to the order of the Village Treasurer, must accom y 
each pro The approving opinion of Caldwell & Raymond of New 
York be furnished the successful bidder. 


SPOKANE COUNTY &.- oO. Spokane) Wash.— WARRANTS CALLED 
—It is reported that the County Treasurer called for payment at his office 
on Nov. 22, various school districts and county warrants. 


STAMFORD, Harlan County, Neb.—BONDS AUTHORIZED—The 
Board of Trustees is said to have adopted a resolution providing for the 
issuance of $15,750 in 4% % semi-ann. water refunding bonds, to take up a 
like sum in 44% % water bonds, dated Dec. 15 1926. 


®» STANLEY, Gaston County, N. C.—BONDS SOLD—It is reported by 
the City Clerk that the $81, water and sewer bonds approved by the 
Local Government Commission in May—V. 138, p. 3321—have been pur- 
chased by the Public Works Administration. (A loan and grant in this 
amount was approved by the PWA.) 


STEVENSVILLE, Ravalli County, Mont.—BOND ELECTION—It 





is reported that an election was held on Dec. 6 to vote on the issuance of 
$40, in water bonds, to secure a Public Works Administration loan and 
grant. 


STRATFORD, Marathon County, Wis.—BONDS AUTHORIZED— 
An ordinance was passed recently by the Village Board, authorizing the 
issue of $15,000 5% coupon semi-ann. water works mortgage bonds. e- 
—_. $1. . Dated Nov. 1 1934. Due $1,000 from Nov. 1 1937 to 1951 
qnclusive. 


SUFFERN, Rockland County, N. ¥Y.—BOND ELECTION—At an 
election to be held on Dec. 12 the voters will consider a proposal calling 
for the issuance of $25,000 fire nouse construction bonds. 


SUFFOLK COUNTY (P. O. Rivernead), N. Y¥Y.—BOND SALE— 
The $824,000 coupon or rezistered bonds offered on Dec. 3—V. 139, D. 
3360—were awarded as 2.70s. to a group composed of Halsey, Stuart & 
Co., Bancamerica-Blair Corp. and Darby & Co., all of New ork, at = 
plus a premium of $535.60, equal to 100.065, a basis of about 2.69%. The 
sale included the following: 


$400,000 Emergency relief refunding bonds. Due Nov. 1 as follows: 
$75,000 from 1936 to 1939 incl. and $100,000 in 1940. 
163,000 Refunding bonds. Due Nov. 1 as follows: $9,000 in 1936 and 
$20,000 from 1937 to 1944 incl. 
155,000 Series A bridge bonds. Due Nov. 1 as follows: $5,000 in 1936 
and $10,000 from 1937 to 1951 incl. 
75,000 Highway bonds. Due Nov. 1 as follows: $4,000 from 1936 to 
1953 incl. and $3,000 in 1954. : 
25,000 rin 4 bridge bonds. Due $1,000 on Nov. 1 from 1936 to 
1960 incl. 
Each issue is dated Nov. 1 1934. Public re-offering of the bonds is being 
made by the bankers at prices to yield from 1.60% to 2.90%, according to 


maturity. An official list of the unsuccessful bids follows: 

Bidder— Int. Rate Rate Bid 
Lazard Freres & Co., Inc.; First of Michigan Corp.; 

eotas Fete Co. sf ne Se Ee 2.769 100.049 
Estabroo Jo.; Phelps, Fenn Jo.; Graham, 

SN ts ee Wiehe ae 2.75% 100.04 
Suffolk County National Bank----.-_..--_-------- 2.80% 100.039 
Lehman Bros.; Manufacturers & Traders Trust Co.; si 

Kean, Taylor & Co.; Adams, McEntee & Co., Inc. 2.9 % 100.04 
Edward B. Smith & Co.; First Boston Corp- -------- 2.90% 100.029 
Blythe & Co., Inc.; Stone & Webster and Blodget, i . 

cas.: 7, ©, Gee Oe OM oaks cae noaceceew ese 3% 100.105 
Dick & Merle-Smith; Geo. B. Gibbons & Co., Inc.; : pm 

Roosevelt & Weigold, Inc.; Eldredge & Co., Inc_-- 3% 100.369 


SUMMIT COUNTY (P. O. Akron), Ohio—BIDS REJECTED—The 
bids submitted for the $500,000 refunding bonds offered on Nov. 26— 
V. 139, p. 3360—were rejected. These included the following, which were 
the highest offers: Fox, Einhorn & Co., for 5%s, 100.81, and Provident 
Savings Bank & Trust Co., Cincinnati, also for 514s, 100.003. 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BOND SALE 
POSTPONED— It is reported that the sale of the $780,000 4% % semi-annual 
road bonds, scheduled for Nov. 28—V. 139, p. 3360—was postponed in- 
definitely. Due $30,000 from Oct. 10 1935 to 1960, inclusive. 


TAYLOR SCHOOL DISTRICT (P. O. Taylor) Williamson County, 
Tex.—BOND ELECTION NOT HELD—In connection with the report that 
the issuance of $25,000 in high school gymnasium bonds was being con- 
templated by the School Board—V. 139, p. 2555—it is stated that no elec- 
tion has been held and none is contemplated. 


TENAFLY, Bergen County, N. J.—SUBMITS REFUNDING PLAN— 
The Borough has Sffered for Consideration of holders of $725,000 bonds, 
dated June 1 1929 and due on Dec. 1 from 1934 to 1937 incl., a plan provid- 
ing for payment in full of Dec. 1934 interest coupons; 20% of principal in 
cash and the balance of 80% in 5% refunding bonds having an average 
maturity of about 7 years. Hawkins, Delafield & Longfellow of New York 
are legal attorneys for the Borough in the matter. ud 


TENINO, Thurston County, Wash.—BOND SALE DETAILS— 
The $7,000 street impt. bonds that were purchased by the State of Washing- 
ton as 5s at par—V. 139, p. 3193—are due serially over a 15-year period 
and are optional on any interest payment date. 


TEXAS, State of (P. O. Austin) —BOND SALE—An issue of $1 ,000 000 
relief, third series, third instalment bonds, offered for sale on Nov. 30— 
V. 139, p. 3360—was awarded to a syndicate composed of the Mercantile- 
Commerce Bank & Trust Co. of St. Louis, A. W. Snyder & Co., George V. 
Rotan & Co., both of Houston, and Barrow, Leary & Co. of Shreveport, 

aying a premium of $50, equal to 100.005, a basis of about 3.15% on the 
fonds divided as follows: $754,000 as 34s, maturing on Oct. 15 as follows: 
$131,000 in 1935; $93,000, 1936; $97,000, 1937; $103,000, 1938; $105,000, 
1939; $110,000, 1940, and $115,000 in 1941; the remaining $246,000 as 3s, 
maturing on Oct. 15 as follows: $120.000 in 1942 and $126,000 in 1943. 


THOMASVILLE, Davidson County, N. C.—NOTE SALE—A $41.000 
issue of notes is reported to have been purchased recently by the First 
National Bank of Thomasville, at 4%, plus a premium of $5. 4 


® TILLAMOOK, Tillamook County, Ore.—BONDS DEFEATED—At 
the election on Oct. 9—V. 139, p. 2086—the voters are stated to have re- 
jected the proposal to issue $45,000 in water refunding bonds. 


TIONESTA, Forest County, Pa.—BOND OFFERING—M. A. Car- 
ringer, Borough Secretary, will receive sealed bids until 2 p. m. on Jan. 2 
for the purchase of $7,500 444% coupon sanitary sewer bonds. Dated Jan. 
1 1935. Denom. $500. Due Jan. 1 1955; optional on any interest paying 
date after Jan. 1 1940. Interest payable J. & J. A certified check for $500, 
payable to the order of the Borough Secretary, must accompany each pro- 
posal. Sale is subject to approval of issue by the Pennsylvania Department 
of Internal Affairs. 
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TOLEDO, Lucas County, Ohio—REFUNDING BONDS AUTHOR- 
IZED—Iin connection with the recent approval of the plan for refunding 
all unpaid bonds matured or maturing during 1933 and 1934—V. 139, D. 
3361—the City Council has passed ordinances providing for issuance of 
$3,083,000 refunding bonds as follows: 
$1,243,000 series A bonds. Due $113,000 on Dec. 15 from 1939 to 1949 incl. 

1,166,000 series B bonds. Due $106,000 on Dec. 15 from 1939 to 1949 incl. 

674,000 bonds. Due Dec. 15 as follows: $61,000 from 1939 to 1946 incl. 

and $62,000 from 1947 to 1949 incl. 

Each issue will be dated Dec. 15 1934. Denom. $1,000. 


TOOELE, Tooele County, Utah—BOND ELECTION—It is stated by 
the City Clerk that an election will be held on Dec. 24 to yote on the issuance 
of $50,000 in water bonds, mentioned tentatively in V. 139, p. 3361. 


TULARE, Tulare County, Calif.—BOND ELECTION CONTEM- 
PLATED—tThe City Council recently voted to call an election within the 
next 60 days to have the voters pass on the issuance of $250,000 in electric 
distributing system purchase bonds, according to report. 


UNION CITY, Hudson County, N. J.—-FAILS TO MEET PAYROLL— 
The Dec. 1 municipal payroll was not met. For two years the city has 
been falling behind in its payrolls, although two months ago it succeeded in 
catching up on its arrears and kept payments up-to-date until the present 
instance. 

VAN WERT, Van Wert County, Ohio—PROPOSED BOND SALE— 
An ordinance providing for the sale of $125,000 sewer and disposal plant 
bonds to the Public Works Administration was amended by resolution of 
the City Council recently to provide that a block of $100,000 of the bonds 
be offered at public sale. Local banks had agreed to purchase the entire 
issue, but this was not possible as $25,000 had already been advanced by 
the PWA. 


VINCENNES, Knox County, Ind.—BOND OFFERING—Joseph I 
Muentzer, City Clerk, will receive sealed bids until 11 a. m. on Dec. 15 
for the purchase of $53,000 5% judgment funding bonds of 1934 Dated 
Dec. 15 1934. Denom. $500. unless otherwise requested by the purchaser. 


Due Dec. 15 as follows: $6,000, 1945; $10,000, 1946; $12,000, 1947: 
$14,000 in 1948 and $11,000 in 1949. Interest payable J. & D. 15. Legal 
option of Matson, Koss, McCord & Clifford of Indianapolis will be 


furnished the successful 
V. 139, p. 3361 


WATERBURY, New Haven County, Conn.—PROPOSED REFUND- 
ING—It is reported that the city may ask the Legislature for authority to 
refund part of the bonds which mature in 1935 and 1936. 


WEST ALLIS, Milwaukee County, Wis.—BOND ISSUANCE PRO 
POSE D—It is reported by M. C. Henika, City Clerk, that it is intended to 
issue $125,000 in school bonds, to be taken over by the Public Works 
Administration. 


WEST READING, Pa.—BOND SALE $70,000 coupon 
offered on Nov. 30—V. 139, p. 3032—were awarded as 314s to Brown 
Harriman & Co. of Philadelphia, at par plus a premium of $1,137.50. 


bidder. This issue was recently authorized 


The bonds 


equal to 101.625. Dated Dec. 1 1934 and due in from 1 to 30 years. Other 
bids were as follows: 

Bidder- Int. Rate Premium 
Halsey, Stuart & Co_________- AE NSS a eg a 34% $295.40 
oo UU eee eee es 34% 280.00 
pS 3”. eae . 34% 1,072.26 
W.H. Newbold’s Son & Co______- oe 34% 818.93 
Dougherty, Corkran & Co- as tes al ‘ ‘ 34% 809.90 
Leach Bros __--_--_- cata aie 3%% 1,141.00 
Berks County Trust Co ieacs ? 3% % 424.04 
Graham, Parsons & Co_________- ’ 3%%G 202.30 


_, WILLACY COUNTY (P. O. Raymondville), Tex.—BOND ELEC- 
TION CONTEMPLATED—An order is said to have been passed recently 
by the Commissioners Court, calling an election for tne purpose of voting 
on tne cancellation of $450,000 unsold road bonds of the district. 


WILLACY COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Raymondville), Tex.—-BOND OFFERING NOT 
CONTEMPLATED-—It is stated by the President of the District that the 
$1,504,000 4% refunding bonds approved by the Attorney-General in 
October—V. 139, p. 2716—will not be put on the market at the present time. 


WILLIAMS, Coconino County, Ariz.—BONDS OFFERED—It is 
stated that sealed bids were received until 10 a. m. on Dec. 8, by Mayor 

. C. Rittenhouse, for the purchase of a $66,000 issue of 4% semi-ann. 
water works improvement bonds. These bonds are said to have been 
authorized recently by the Town Council—V. 139, p. 3514. Dated Jan. 2 
1934. (A loan and grant of $120,000 has been approved by the Public 
Works Administration.) 


WILLIAMSVILLE, Erie County, N. Y.—BOND SALE—The Village 
Board on Dec. 4 sold an issue of $28,000 5% bonds to the Manufacturers & 
Traders Trust Co. of Buffalo. They were issued to fund 1933 unpaid taxes. 
Last year the village was obliged to pay 6% interest on its bonds, it is said. 


WILSON COUNTY (P. O. Wilson), N. C.—NOTE REDEMPTION— 
A tax anticipation note for $50,000 and interest is said to have been paid 
on Nov. 26. The payment was to the National Bank of Wilson for a loan 
made July 2, which was not due until Dec. 1 


WINCHENDON, Worcester County, Mass.—TEMPORARY LOAN— 
Dudley L. Higgins, Town Treasurer, made award on Dec. 4 of $40,000 
revenue anticipation notes to Faxon, Gade & Co. of Boston, at 0.85% 
discount basis. Due Nov. 6 1935. Next highest bidder was the First 
Boston Corp. with an offer of 1.09%. 


WINDSOR, Windsor County, Vt.—BOND SALE—The 
refunding bonds offered on Dec. 3—V. 139, p. 3362 
to Arthur Perr 
4.41%. 
inclusive. 


$114,000 

were awarded as 4s 

& Co. of Boston, at a price of 100.75, a basis of about 

Dated Oct. 1 1934 and due $6, on Oct. 1 from 1936 to 1954, 
A bid of 100.26 was tendered by E. H. Rollins & Sons. 


WOOSTER, Wayne County, Ohio—BOND OFFERING—Helen R. 
Walter, City Auditor, will receive sealed bids until 12 m. on Dec. 17 for 
the purchase of $52,500 6% water works improvement bonds. Dated 
Sept. 1 1934. One bond for $500, others for $1,000. Due Sept. 1 as 
follows: | $2,500, 1936; $3,000, 1937_to 1943 incl., and $4,000 from 1944 
to 1950 incl. Pricipal and interest (M. & S.) payable at the City Treas- 
urer’s office. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4% of 1%, will also be considered. A certi- 
fied check for $600, payable to the order of the city, must accompany 
each proposal. The approving opinion of Squ're, Sanders & Dempsey 
of Cleveland will be furnished the successful bidder. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 7 (P. O. 
Laurel), Mont.—BOND OFFERING—Sealed bids will be received until 
7 p.m. on Dec. 22 by E. L. Fenton, District Clerk, for the purchase of 
a $62,000 issue of school building bonds. Interest rate is not to exceed 
6%. Due on the amortization plan. Dated Jan. 1 1935. No bids for 


less than par will be considered. A certified check for $620 must accom- 
pany the bid. 


YOUNGSTOWN, Mahoning County, Ohio—BOND SALE—The 
$100,000 park and playgrounds bonds offered on Dec. 3—V. 139, p. 3194— 
were awarded as 5s to Seasongood & Mayer of Cincinnati, at par plus a 
premium of $644.85, equal to 100.644, a basis of about 4.88%. ated 
Sept. 15 1934 and due $10,000 on Oct. 1 from 1936 to 1945 incl. 


YONKERS, Westchester County, N. Y.—BOND SALE—The $1,000,- 
000 coupon or registered bonds offered on Dec. 5—V. 139, p. 3514—-were 
awarded to a syndicate composed of Lehman Bros., Bancamerica-Blair 
Corp., Estabrook & Co., Stone & Webster and Blodget, Inc., George B. 
Gibbons & Co., Inc., Kean, Taylor & Co., Phelps, Fenn & Co., all of New 
York, and the Manufacturers & Traders Trust Co. of Buffalo on their 
bid of par for $500,000 444s and $500,000 5s. Net interest cost to city 
about 4.6932%. Two other bids were submitted. E.H. Rollins & Sons, 
in association with Hemphill, Noyes & Co., Rutter & Co. and A. C. All 
& Co., named a price of 100.21 for $500,000 4 %4s and $500,000 as 5s. n 
account composed of Graham, Parsons & Co., Blyth & Co., Bacon, Steven- 
son & Co., Eldredge & Co. and Edward Lowber Stokes & Co. offered 
100.269 for the entire $1,000,000 bonds at 5% interest. 

Mayor Joseph F. Loehr declared that the sale marked the last step 
‘in the complete rehabilitation of the city’s credit position’? and pointed 
out that the basic cost of 4.6932% compares with that of 5.99% paid at 
the last previous public sale in June 1932, when $2,420,000 6% bonds 
were sold. Four months ago bonds of the city were selling slightly below 











Chronicle 


Dec. 8 1934 


a 6% basis, he stated, adding that the current sale indicates the remark- 
able progress that has been made in restoring the city’s credit. Disposal 
of the $1,000,000 bonds represented the conclusion of a $9,962,000 funding 
program, as arrangements were completed recently for the exchange of 
$5,962,000 5% 5-year serial bonds and $3,000,000 5% 3-year certificates 
-f iso nahin for a like amount of current maturing temporary debt— 
. 139, p. 3514. 
Award of the recent issue of $1,000,000 bonds was made as follows: 
$355,000 5% series II general of 1934 bonds, issued for work and home 
relief and veteran aid purposes. Dated Nov. 1 1934 and due 
i 1 as follows: $55,000 in 1939 and $60,000 from 1940 to 1944 
inclusive. 

275,000 44% % water of 1934 bonds. Dated Nov. 1 1934. Due Nov. 1 
as follows: $10,000 in 1936 and 1937 and $15,000 from 1938 to 
1954 inclusive. 

146,000 44%% series A local improvement (city’s portion) bonds. Dated 
Nov. 1 1934. Due Nov. 1 as follows: $6,000 from 1936 to 1938 
inclusive and $8,000 from 1939 to 1954 inclusive. ; 

105,000 5% equipment of 1934 bonds, issued to pay the cost of equipment 
for various city departments. Dated Nov. 1 1934. Due Nov. 1 
as follows: $11,000 from 1936 to 1938 inclusive and $12,000 from 
1939 to 1944 inclusive. 

44,000 414% public building of 1934 bonds. Dated Nov. 1 1934. Due 
Nov. 1 as follows: $2,000 from 1936 to 1948 inclusive and $3,000 
from 1949 to 1954 inclusive. 

40,000 5% series A assessment bonds of 1934. Dated Nov. 11934. Due 
$4,000 on Novy. 1 from 1935 to 1944 inclusive. 

35,000 444% series B of 1933 local improvement bonds. Dated Oct. 1 
1933. Due Oct. 1 as follows: $2,000 from 1935 to 1951 inclusive 
and $1,000 in 1952. ; 

_The successful bidders made public re-offering of the bonds at prices to 

yield from 3% to 4.60%, according to maturity. 
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CANADA, Its Provinces and Municipalities. 


EDMONTON, Alta.—SINKING FUND HOLDINGS IN DEFAULT— 
Slightly over $1,200,000 of the bonds held in the Edmonton sinking fund 
are in default, according to a recent statement by Frank Barnhouse, city 
Treasurer. Last year the sinking fund totalled slightly less than $9,600,000. 
Mr. Barnhouse explained that some small municipalities are habitual 
technical defaulters, but that they continued to make delayed payments of 
interest and principal. He disclosed, however, that he has little hope of 
receiving interest on the major defaults this year. 


ONTARIO (Province of)—PLANS $25,000,000 REFUNDING ISSUE 
—Press reports from Toronto state that the Provincial Government plans 
to float a $25,000,000 bond issue early next year for the purpose of refunding 
at a lower interest rate three 6% term issues totaling about $22,000,000 and 
maturing between Feb. 1 and Dec. 1 1935. 


ONTARIO (Province of)—$10,000,000 POWER ISSUE OFFERED 
FOR SALE—A. Murray McCrimmon, Comptroller of the Hydro-Electric 
Power Commission, announces that sealed bids will be received until 2 p. m. 
on Dec. 11 for the purchase of $10,000,000 bonds, guaranteed as to pay- 
ment of both principal and interest by the Province of Ontario. Bids are 
invited for the bonds as follows: $10,000,000 dated Jan. 1 1935, payable 
Jan. 1 1943, bearing interest at the rate of 34%% per annum, —— 
half-yearly; or $10,000,000, dated Jan. 1 1935, payable Jan. 1 1950, subject 
to redemption at 100% and accrued interest on any interest payment date 
on or after Jan. 1 1947, bearing interest at the rate of 34%% per annum, 
payable half-yearly. Principal and interest will be payable in lawful 
money of Canada at the offices of the Bankers of the Commission in the 
cities of Toronto, Montreal, Ottawa, St. John, Halifax, Winni and 
Vancouver, at holder’s option. Bonds will be in denoms. of $1, each 
with interest coupons attached and may be registered as to principal only. 

The Commission carries on the business of generating, purchasing and 
distributing electric energy throughout the Province of Ontario under 
authority conferred by the Power Commission Act of Ontario and amend- 
ments thereto. The annual statement for the year ending Oct. 31 1933, 
shows that the capital used by the Commission in its business was approxi- 
mately $260,000,000, of this amount $205,000,000 had been advanced by 
the Province of Ontario as a loan, the balance in the form of bonds issued 
directly by the Commission and guaranteed by the Province, both as to 
principal and interest. Throughout the years of the depression, the Com- 
mission has continued to set up sinking funds, which will retire $151,801,000 
or 74% of the capital advanced by the Province by 1960, and $44,310,000 
or 80% of the moneys invested in Hydro bonds by the public. It, there- 
fore, appears that by 1960 no less than 75.67% of the total capital invested 
in the power business by the Commission will have been returned to the 
investors. 

This loan is for the purpose of refunding $8,000,000, 5% debentures, due 
Jan. 1 1935, issued in part purchase of undertakings and companies from 
Dominion Power & Transmission Co., Ltd., and to restore reserve funds 
used temporarily in the retirement of the outstanding first mortgage, 5% 
gold bonds of Electrical Development Co. of Ontario, Ltd., due March 1 
1933. The Commission will furnish the favorable legal opinion of Messrs. 
Long & Daly, Toronto, and copy will be endorsed on the definitive bonds. 
Full payment for the bonds with accrued interest to date of payment to 
be made in Canadian funds at the office of the Treasurer of the Commission 
in Toronto on or about Jan. 2 1935, against delivery of bonds in interim or 
definitive form, at the option of the Commission. Sealed tenders endorsed 
“Tender for $10,000,000 Hydro-Electric Power Commission bonds’’ should 
be addressed to W. W. Pope, Esq., Secretary, Hydro-Electric Power Com- 
mission of Ontario, 620 University Ave., Toronto. Tenders must be for 
the full amount offered, and each tender must be accompanied by a certified 
cheque for $100,000, to be applied in the case of the successful tender in 
part payment for the bonds. 


RIVIERE DU LOOP, QUE.—BOND SALE--J. Lebel, Secretary- 
Treasurer, reports that award was made on Dec. 5 of $112,000 5% improve- 
ment bonds to a group composed of Lucien Cote, Inc., Dube, Leblond & Co. 
and J. E. Laflamme & Co., all of Montreal, at a price of 98.46, a basis of 
about 5.33%. Dated Nov. 1 1934. Denoms. $1,000, $500 and $100. Due 
serially in from 1 to 10 years. Payable at Riviere du Loop, Montreal, 
Quebec and Toronto. 

ST. JOACHIM DE TOURELLE, Gaspe West County, Que.—IN 
DEFAULT—The Quebec Municipal Commission has filed with the Superior 
page - Perce, Gaspe, a petition declaring the above municipal corporation 
n default. 


SASKATCHEWAN (Province of)—PROPOSED DEBT ADJUST- 
MENT —As soon as the Provincial government has the general Saskatche- 
wan debt situation outlined it will move for an adjustment and not a post- 
—— of debts. according to the ‘‘Financia] Post’’ of Toronto of Dec. 1. 

ust what the adjustment will be is not clear and it is not believed the 
government has yet any idea of what it may be able to do. So far the 
rural municipalities and school board debts have been tabulated. 

FUTURE BONDS TAXABLE—The ‘‘Monetary Times’’ of Toronto of 
Dec. 1 reported as follows: 

‘All future Saskatchewan bord issues held in the Province will be subject 
to all Provincial, municipal and school taxes. Premier J. G. Gardiner has 
given notice of the introduction of a bill to amend the Saskatchewan loans 
Act. The amendment will delete the clause which makes al] Saskatchewan 
bond and debenture issues tax free, and will make all such bonds held in the 
Province, subject to whatever taxes would apply to similar securities issued 
by other than the Province. Legislation providing for issue of tax free 
bonds has been in effect in the Province ever since 1909.”’ 


TORONTO HARBOUR COMMISSIONERS, Ont.—BOND CALL— 
It is announced that variously numbered bonds of the 4% % issue secured 
by trust deed dated Sept. 1 1913, in favor of the National Trust Co., Ltd. 
and the Toronto General Trusts Corp. as trustees, have been drawn by lot 
for redemption on March 11935. Redemption will be made at par, together 
with a premium of 5% and interest due. The places for payment of bonds 
are the principal office or agency of the Bank of Toronto in the City of 
Toronto or at Guaranty Trust Co. of New York (the successor of National 
Bank of Commerce in the City of New York) or at Midland Bank, Ltd. 
(the successor of the London City & Midland Bank, Ltd.) London, England. 


VALLEYFIELD, Que.—BOND SALE—An issue of $150,000 414% 
bonds, due serially in from 1 to 25 years, has been sold to McLeod, Young, 
Weir & Co. of Toronto. 


VICTORIAVILLE, Que.—BOND OFFERING—W. Fortier, Secretary- 
Treasurer, will receive sealed bids until 8 p. m. on Dec. 11 for the purchase 
of $48,000 444 % improvement bonds, dated Nov. 1 1934 and due serially 
on Nov. 1 from 1935 to 1954 inclusive. 


